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M>  offer 


CITYOFTORONTO 


Coupon  Bonds 


Jwterrst  payable  nai}-\ear'.j  ■  l:t  ar.ii 

Df  nominctiGr.S'-^l  ,000 
HatCs  may  le  s  rs  yrin-ipal 

Sutement 

A«fC$^rd  Value  for  Taxation.  - 

Nef  Dchenture  Debt  -  -  46.W0,22S 

Valor  of  MuDiripalitv'a  Assets  -  105,4I?.Wi3 

You  can  find  no  better  use 
for  surplus  funds  than  to  buy 
bonds  of  the  City  of  Toronto 

To  Yield  You  a  Full  6% 


A.  E.  AMES  &  CO. 

fNION  BX.NK  BirH,.  TORONTO 

TR^^■SPORTATIO^•  BLOO.  MONTREAL 
74  BROADWAY  -  .  NEW  YORK 

BH  M*»NT  noi  SK  -  VICTORIA.B.C- 
HARRIS  IRl  ST  BIU<..  -  -  CHICAGO 

lyrEST^^f^:^^T  secvkitieb 

7  7  AS5  j 


The  Faith  of 
Our  Forefathers 


ITHINX  TRADE 
'  MINISTER  NOT 
ACTIVE  ENOUGH 


I  February  Trade  Returns  Lead  to 
Criticism  of  Department’s  ^ 
'  Inactivity  —  Talk  of  NeAv' 
I  Bo»d  for  Canadian  National ' 
Railways  —  May  Delay  Fiscal  ■ 
Changes.  I 

I  (From  fho  Oflawn  Itiirpaii  of  Thr| 
I  f  inancial  limes.)  ) 

Ottawa.  —  XolAYithstanding  that  ^ 

;  when  Sii  Henry  Drayton  tlelivers  his  I 
i  Buiigci  speech  to  Parliament  next  ‘ 
j  month  he  AAill  be  able  to  deelare  * 
'  anadiaji  international  trade  for  the ) 
t  year  the  greatest  in  the  country’s  i 
(history,  the  returns  for  I'’ebruary.| 

I  issued  by,  the  Department  of  Trade; 

I  and  T'ommerce  this  week,  show  a  uis-  j 
I  turbing  enrinkage.  The  total  of' 

I  trade  for  February  is  shoivn  to  boi 
,  $r’8..285,6D7,  as  against  STTT.OOO.OOO ; 

:  for  the  same  month  last  year,  a : 

;  falliug  off  of  more  than  13:1, OOO. 000.  i 
I  K.xport.s  and  imports  both  declined. ' 

!  In  February.  T930,  iinpoiTs  totalleil ! 


SATURDAY,  MARCH  19th,  1921 


Town  of  Port  Colborne 

Ontario 

6j{t  Serial  Bonds 


Maturing  >ov.  l.*t,  1921  to  .>oa.  15,  1040 


Priees  to  Yield  6.25  lo  7% 


1 0C.  A  COPY,  $3  A  YEAR 


Harris,  Forbes  & 

91  _ _  1-eorpor.WMl 


Com 


pany 


21  St.  John  Street 
MONTREAL 


C.P.R.  Building 
TORONTO 


Constructive  Reports  by  C.P.  R.  ALBERT  A  F  AR  M 
« ...  Cos.  Aid  Public  yifEALTH  WILL 

871,970,507,  a  decrea.se  .Miwi,. “Sentiment  Towards  Securities  nr  c|jnp|U|n||c 

THo  stnek  ninrU-et..  t-.ntb  V..,.-  V„>.L  ......  LRUlimUUO 


871,970.507.  a  decrea.«e  of  $15,0o0,000.  i  1  W  0,1  U»  UCV;UriilC;d 

til  Februajy,  1920.  exporhs  totallf'd'  _  .  _ _ 

.  Th-  .Slock  market...  both  .Vloottval  an, I  Now  York.  a,o 

a  decrease  Of  J21,000,OOD.  A  feature i  8^ evidences  ol  awaKiiig  tiuni  llieir  recent  lethargy,  and 


PROPOSED  WHEAT' 
POOL  WILL  NEEO 
LARGE  BANK  AID 


Proposed  Issue  Debentures  Fori 
Organization  Costs  —  From ! 
75,000  to  100,000  Farmers  j 
Involved — Sixty  Per  Cent,  of  I 
I  Wheat  Acreage  of  West  toj 
be  Signed  Up.  j 

- -  1 

!  (From  the  IViunipeg  ITiireun  of  Flic' 
FinaiiciRl  Times.)  ! 

Winnipeg.— If  the  big  wheat  pool  1 
j  conceived  by  the  Canadian  Council  j 
I  of  Agriculture  maierializes  and  is' 

I  accorded  the  bax'king  of  the  prairie' 
grain  growers'  as.sociat  lons  between  I 
'  7,5. dOU  and  100,090  we.stcrn  fanners  j 
will  be  assorialed  in  the  great  mar- ! 

I  koting  venture,  according  to  the  pre-  j 
liminary  computations  now  being  t 
made.  1 

I  Sixty  ))er  ceul.  of  the  ■wheat  acre-| 
a.ie  of  ibe  wcjlerh  plain.®  will  Ik' | 

I  signed  up.  if  is  predicted,  by  fbej 
I  (  haiupion.s  of  the  scheme.  Thc.se  vast ' 
i  supplies,  it  is  proposed,  will  be  fid  i ' 
out  ii.s  the  export.®  demand  nianift>sii  | 

]  itself.  Cilut.s  and  their  attendant  re- i 
j  ce.ssions  in  prices  will  be  avoided.  ! 
j  liciiuire  Ranking  .4ssis(aiice.  ij 
,  j  To  finance  the  pro.iei't  a-ssi-stanoe  j  ^ 
'  will  I'koly  he  reguireii  from  several '  j 
I  hanks,  it  is  .stall'd.  Owing  to  the'' 


{  Canadian  | 
i  Government  | 
I  Municipal  | 

I 

and  ! 

!  ^  I 

i  Corporation  i 
Bonds 

Detiuls  on  Request 

C>aM.X2007«  SECOBlTIBe 

OaC&X>OIUTIOr«  UAVTTDD 

I  CAMA04  tirir  ttLoo.  MoorraTAL 


future  of  Canada.  ! I  atioil.s  Oil  tho  sliort  sido  of  lltP  TlUirkct  ha\  0  alniO-sl  'if  Mot  Vinwncial  Time®.! 

Thev  began  the  work  of  nation- i  increased. 'the  increase 'waT  on "S i  Montreal,  whalcvor  may  be  the  Case  in 

building  vvbicb  we  must  carry  on. }  wrong  side  ol  the  ledger.  ,  \ork,  and  111  the  hastc  made  to  eovcr  irom  time  to  time  as  ,  tmornm^  hV'  n  fina.  e.al"a 

is  uiir  faith  less  than  thcii's’  Trade  .Ulni-sler  Inarlivc?  '  appeal^,  is  endence  tha  k>wGr  prices  are  nol  Io<.ikwl  for- !  ilioril.y,  who  i.®  regarded  as  ultra 

1  The  Government,  whicti  has  beenl'''^™  conlidetice  Jh-i  in  the  ))fl.st.  Much  Ihe  com  prva.IiAc.  that  .VlbeiTa  is  proha 

77o-«/  ph-diird  nil.  to  .s- r  homr.t  aiuiously  w  at  thing  the  trend  V  the , situation  is  foiiiul  in  Wall  Street  where,  however.  lh<  , '’b  '^e  best  position  of  ;tu>  of  tin 


— Farmers  Pay  More  Income  needed.  li  is  admitted,  however. 
Than  in  Ontario.  '  under  certain  eiivum.stauces  it, 

_ _ _ _ _  'Tii.cht  be  ver\  great. 

It  w..,,,  <1.  r..i  _  ij  .■  l!y  means  of  delicninres  which  wilt 

11  roin  Ihe  ralgarr  H.ireat.  m  I  Im  tract  hold- 

Mnanelal  Time®.!  tlienL®clve.s  ii  is  expected  to  real- 

Calgary.-  AVith  ilui  dcfiteiu'c  ui  izf  a  sufficient  .smn  to  oover  the 
■  rest  of  (  luiada.  jcnir  coi  resiioii-  ,  costs  ol'  organization.  Fn  this  con- 


the  rest  of  (  luiada.  jcnir  corresiioii-  ,  costs  ol'  organization.  Fn  this  con¬ 
duit  is  inTormed  by  n  financial  aii-|  ueetioii.  however,  assi.stanee  may  he 
Ilioril.y,  who  i.s  regarded  as  ultra-i  gi'cn  liy  l.lic  larmer.s’  uimpauies  do- , 
<  omervaiiAc.  that  .VlbeiTa  is  proha- '  in.g  hnsiness  in  the  west.  ; 

bl.y  in  the  hcsl  posilion  of  au>  of  the  i-„„j  rroiMisiil  (mining  Ground.  i 


i.s,  Kv-  hnir  onJt/  to  corrhinr  figures,  ha?  thus  far  failed  to!  selling'  hu.s  been  qiliti?  vigXjrtiU.s  of  lato  thoug'h  appurcntlv!  (..anadian  (  onftd-:  WhiU-  iioiiii  hesitancy  wa.s  shown 

,  J  ♦  achieve  anything  in  the  direction  ot .  checked  durincr  the  !>ast  few  dav^  1  ^  docs  not  moan  liiat  rcconi  annual  mccliii?,-  <if  tho 

r  ..avu.us  for  prodvetne  mr  ;  intp^vement.  It  1ms  been  unable  '  l)a.  I  Itw  a.tv,  .  :  Albert.-i  w«.s  nut  b.ird  hit  by  last  .ga.®kaKhewan  GiTtin  Growers'  Asso- 

srr  firc'it  inrtiixiri>  .t  snrivri  vp, ,  check  imports  from  the  I'nitcd .  Construchve  Announcements.  '  >’^’■*''1'  slump  and  by  rne  vicissitudes  ciation.  it  i.s  .generally  admitted  that 

p,o,p,Tt'v  maisutt..  and.  ij  ll»  »a,.u  lokan.  ui,-.  .s.-vc-ral  .•innoiinwnipnts  made  dririnK  llic  nasi  ivock  luivi-  “i”'?.'  ■’'“f  ""i""'  l«.  ?«inins 

imochiUf  r'turns  and  in.reasin"  I '"^’‘STiration  of  a  policy  of  (  auadiauj  .gifcctod  Y\hu.  Ks  Wiming  to  be  looked  U)K)n  a,s  (  anuda  .<  |  and  il^n:  senunent  of  Um>,  Dominion  Gincrn- 


inimochate  r^t urns  and  inueasing  j  ^  .  aua  . a ,  industry,  namely,  the  pulp  and  pa)x>i'  indu.stry. 

fiitiiie  lowards  aw.ot  in\estor.s  'r ,  ^u^triai  oentre.s  of  t be  iTnitcd  States.  Brothers,  which  recently  distributed  five  now  .shares  of  stock 


,  .VTNir;;  slump  iind  hy  uio  vicissif.udcR  cialion.  it  i.s  >.;;iincrany  admKied  tha^  [ 
reazlju.stment.,  wheal  ixmjI  proiiosnl  is  gaining 

-VI.  erf, i  WHS  janed  ami  .jolt eil  almost  ground  Ihrouglioul  the  pntirie  pro¬ 
se  oil  ii.s  linancial  feet  Air  il  had  oi>er-j  yinecs.  The  idea  grew'  out  of  rc- | 
,  arci  at  Uic  iM'ak  of  Us  ,  osts  and  then  :  sengnent  of  Um>,  Dominion  Grtu  rti-  ! 
f.e  I  font  It  had  to  niarkM  its  prod-!  ment's  acUuo  in  rofusiug  to  maintain  i 

,  ,  nets  at  reduced  prircs  Ihe  prodiir-|  wheat  hoaixi  for  another  yenr. 

I  jp.Q  r]a?i*r:5  mainly  the  farm^TJ*  -  *  th4>  4\f  thf  wdorni ! 


Strongly  Protected 
Industrial  Investments 

1  he  prc.scnt  moment 
finds  many  high  grade, 
.sound  industrial  .securi¬ 
ties  selling  at  levels 
much  lower  than  their 
book  value.s  and  return¬ 
ing  very  high  interest 
yields.  These  rondi- 
tion.s  are  only  temporary 
and  investors  will  see 
iheae  issues  gradually 
work  to  much  higher 
levels. 

We  have  several  attrac¬ 
tive  preferred  stock  Is¬ 
sues,  backed  by  estab¬ 
lished  earnings,  and  in 
some  cases  carrying  at¬ 
tractive  bonuses  of  Com- 
mon  Stock. 

Mav  we  send  gou 
imrticulars? 


Grabain.Sanson&(jQ 

MMITKir 

1 XV  ESTMENT  BAX  K  ERS 

Members  Toronto  Stork  Exihangh 
85  Roy  Street,  37  .lames  St.  S 
T0R0-\T(t.  H.iMILT0>. 


JkV  ....  LIMITED  .  .  .  .  • 

INVESTMENT  SECURITIES 

Kn.vxl  n*nk  BuildlnC  Tnrontn 


J.  Vl(t.i:il  PROIHTTIO-T 


I  A  '-hr  Trade  and  f  oni-  aimo.sf  rloublod.  ;  pro.  itire  of  the  great  hulk  of  the  l'.2fi 

llljUIIOfvU  'ttcrcc  Department.  It  i.s  said  lliat  Oti  tllG  Street,  thi.s  i.s  con-sidfi'erl  entirelv  .saiisfactorv.  It  |  grain  crop  at  .saerifire  price.-. 

MMiTKir  '  'f  J”’  im'TPa.®x’d  declaration' va?  looked 'for  at'  The  i,ahor  Probletn. 

BAXKERS  mure  interested  in  idealipms  .®ueii  as  tH  uf  Ihi.S  Ol'edictions  (o  that  ond  having  been  hetird  ■  y,,,,  what  remains  i.s  the  prodiK  • 

>tork  Exi'hangh  ' laaguc  ui  Natiujis  than  in  tlie  and  the  exchange  of  shares  having  not  yet  Iteeii  completed. !  tiun  of  the  i;i3i  crop  and  here  a 
iniich  more  pr.vciieal  fniestion  uf  There  is  every  roa.son  to  think  that  in  the  coiir.se  of  a  short !  protdun  develops,  it  i.®  ttn  con  of 
37  James  St.  S.  <'anada'.s  trade,  that  the  Department  time  tl.e  new  sliaiies  will  l>e  listed  on  the  .Montreal  Stock  fix- 
ll.iMILT(»'.  I'ofinire.s  i eorgani/ation.  and  that  Ihe,  Yei  ihie  iirohleiii  i;-  iioi  confiiied  to 

proce.ss  ought  to  hegiii  with  tin-  "  AU'i'k’*  c  •  c*  »  .  hiruiei  hut,  extend.;  through  i 

i"  '  ~  .Minister  of  Trade  and  t'oninie.rci'  /vOtliDi  s  Ixncouraging  Matement.  r.ery  departineiii  of  finaneial,  coni-, 

lox  hiniscir.  ll  is  not  cas.'-  to  iirnperiy  most  oncoui'aging  .statement  ol  the  pi'otits  of  Abitibi  i  nu  n  ial.  industrial  and  agricultural 


in  the  affirinalivc.  ami  as  a  rc.®ult  an 
on  aniz.ation  for  the  handling  of  the' 
propo.®pd  w'lieai  i«mj)  is  now  in  llie| 
process  of  forniafion.  'fhe  general  ' 
prill' iples  have  been  endorsed  hy  ih<' 
ihi'ie  provincial  fanners'  oriranlzu- 
tion.s.  i 

Five  Vc«r  t  luilntcl.  i 

t  nder  the  proi»o.®i‘d  I'ontract  the 
wlieui  growi'r  will  iniderlake  to  d*'-! 
livt  r  his  w  heat  to  the  pool  for  a  pc- j 
1  iod  of  five  .tears,  rctaiiiin.c  onl.v  siicji , 


Now  Is 
The  Time 


lie  tiiniiu.g  bullish  on  auloinobile  aftjvity  on  the  part  of 

pliHies.  Poor  earnings  and  a  half  Minister  or  his  olliciahs. 

ilozen  receiverships  have  charaeter- 1 
ized  the  course. of  tJte  industry  for'  ^ 

the.  last  year.  The  share.s  havoi  The  railwa.v  piohleni.  lirou.ght 
been  hammered  to  new  low  records  sha.tply  to  Fariiamcnt'.®  attention  by 
ami  dividends  have  either  been  re-  week’s  disclosure  of  an  inor- 

diiced  Of  pas.sed.  raou.®  deficit  on  the  .National  line®, 

j\'ow  there  seems  to  he  an  im-jis  causing  the  Government  much 
jirovemenl  in  Ihe  demand  for  ears  'w’orry.  It  is  rumored  that  su  in- 


J'lie  Jiailwav  «)iiesfi<.ii.  by  Iho  president  of  the  conpiany  that  the  figures  during  the 

The  railwa.v  piohlem.  brou.ght  Pie>'Pllt  year  would  reach  .?6, 000, 000.  .As  Ulis  would  mean  an  t. las®  nmj  Paint  t  hcaper.  I 

sha.tply  to  Pariiamuif.®  attention  by  increa.®e  of  $1,000,000,  OK  20'',.  .some  evidence  is  afforded  of  |,  js  recorded  that  vviihii)  Ihe  1h®i 
last  week’s  disrlosnre  of  an  cnor-  what  i.s  expected  from  the  pulp  and  paper  indu.Slry  of  Canada,!  vvuk  the  price  of  gla.s.s  ha.®  been  dc-, 


Now  there  seems  to  he  an  im- ,  is  causing  These  announcements,  together  with  the  .statomenl  tliat,^^'^ 

Jirovemenl  in  Ihe  demand  for  ear.®  worrv.  It  is  rumored  mat  su  in-  \v,,v,Trr,,mo,.L-  had  oagiiii  ^:t -11-10/1  orwoi-oi/vn  ■  ..oA  ..  ‘-totain  hardwar/x®  have  been  reiim- 

and  tbi.s  is  taken  by  many  as  in-  fluenlial  .section  ofihe  cahinoi  favor®  htai  tod  0)101  ation.-i  anti  Inat  Kiordon  ;  ,t, -.va.®  nv-irded  in  ihe.s.- column® 

ilicatinc:  that  tbr.  turn  is  :it  hanrl.  removal  ot  Mr.  HaiitiB  and  tli*''  HI}  r  Ol  und  tnut  <>rdciiS  ior  hlcRChcd  prcvionslv  that  tho  oT  iMinScr 

It  i.s  reriiarkable  that  .Studebaker  ha.®  creation  of  an  enfirelj  tow  board  of  sulphite  were  coining  along  ill  increjised  volume  and  liunilier,  i  had  been' cut  t>>  25  per  cent.  hui 
been  able  to  maint.Tin  irs  dividend  of  '  management,  but  ot  this  there  is  no  doubt  Wei’e  in  largo  part  responsible  for  a  general  advance  i  what  ent  h.n;  h<  en  matie  in  wage,.®, 
f7  a  share  on  the  eommon  stock,  confirmation.  A  drastie  cut  in  wages  ,  j,,  p^lp  paper  is.sues.  Abitibi  is  Ixfing  boughi  in  Jarc-o  I  ’'hich  in  the  l.ist  analysis  is  the  mo.®t 

and  report  a  production  considerably  1  as  a  step  toward  redneing  ope.rating  I  ...  .  .  uHv-mro/l  nointc  CrfLuid,  I  f'tctor  in  Canada’s  indu.®triai 

in  exce.s.®  of  other  rompanies.  March  co.®ts  is  being  generally  advocated,  j  and  MdS  .IflVdnceiJ  MW  el /tl  points.  Spanish  Hlvei’  Lnd  eomniercial  fabric'.’ 


do  :  <}. 

iiieentivi'  lichinil  iln  v,  iiolc. 
proj'  ct.  of  course,  is  lo  ohlaiii  liighi  r  ' 
pril  l  ®  tor  the  western  prortiii  t  The  j 
IKiol  i;  eoneeived  a®  the  ticsf  m<  ans  i 
u(  attaining  Ihi..  end.  It  "ill  siipidy.  I 
il  is  ((intended,  the  neeesMir.v  teiliiii- j 


hich  in  the  l.Tst  analysis  is  themo.®t 
istly  factor  in  Canada’s  indu.®triai 
id  eomniercial  fabri<  ?  ! 

Not  a  cenCi'  <  iit  in  wage.®  has  h'  tn' 


moil.®  deficit  on  the  .National  line®,  jj,  i02 1 .  by  thiose  engaged  in  the  hu.silics.s.  rr-'ased  bv  fittv  per  cent,  and  that  e'  end.  "iii  -  • 

'4rrv.""u  ,?nmm;er'tha"\n™"^^^^  ,,,  ThP'^o  announcements  together  with  the  .sUitomenl  that ,  ! ;,!V, mwiedgiV  in  nmrrui'ng  vVlmh 

flueniial  .seetmnonheeahinot  favor®  'A uyagamaok  had  again  started  oricrations  anti  Inat  Kiordon  tt"va=  r^^^  individual  farmer  doe®  not' 

the  removal  of  Mr.  Hanna  and  the  waS  Operating  OO'/r  ol  capacity,  and  that  ordcr.S  lor  bleached  pievionslv  that  the  price' uf  iMintirr  J"’-  f  ruopo.®c(i  thal  t  1.  ^ 

creation  of  an  enfirelj  tow  board  of  sulphite  were  coining  along  ill  increased  volume  and  liunilier,  i  haM  been' cut  t>j  25  per  cent.  Iiiil  '.’a'"’'''.  '  ! 

management,  but  m  this  there  is  no  ^0  doubt  Wei’e  in  largo  part  responsible  for  a  general  advance  i  what  ent  h.Hi  h-m  matie  in  wage,.®,  I  hv**IiM'r^eiii® ''(•'PiblM^  i'n'dil  ' 

confirmation.  A  drastic  cut  in  wages  ,  p^ip  ^nd  paper  is.sucs.  Abitibi  is  Ixting  bought  in  Jarge  !  *'*  <-h<' Hem  Ir/^  1 

a„d  has  p„ino*  sn'ini...  Kivfrj IS?'’'  '"""‘'""i  ■“  '"  T"", 

The  Government,  however,  fears  the!  IS-SUes  are  higher  and  Laurentlde  had  a  shai-p  rise.  |  a  rence  .Ut  in  wage.®  1ms  h.en'  '•  >«  ireely  adm  tod  ih.ii  It 

political  eonseguenee.®  of  its  being  j  The  annual  rei>ort  of  the  Canadian  I’acific  Railway,  .show-j  registered.  j  'V  l-hrlTiwlT-marinin  «iic  !i'  w7ii  imi 

held  re®ponsible  fur  originating  such  j  i„g.  that  the  company  has  again  been  able  to  eam  a  liberal  mar-  Whal’s  the  .answer'’  .  The.®..  mu.®t  be  determined  hy  , 

a  move,  and  .®o  nothing  Eimdcn  "rjjjj,^  dividend  and  other  requirements,  was  encouraging  ^  "ages  have  p,  ik  '1  i  ,„i,.os  wiii.-h  the  farmer.'  iiC 

Me^^:!  from  a  Camtdian  stand,>oint  even  though  the  stock  has  largely 

while  the  Opposition  are  clamoring  |  fo  attiact  the  attention  of  the  general  ]jnbhc — liom  a  work  and  lo.ss  of  wage.®  and  impaired  ^  ..  .  at  ®imnlvl 

lor  the  annual  report  of  the  .National  j  trading  standpoint.  Ill  view  of  the  di.SCOUraging  rejjortR  of  |  prosperity.  I  ‘'“'’J.j’l;.;  .^nv  iinneee®Tar>  deprer-! 

(t'nntinued  on  Page  7.)  learnings  issued  by  .American  railways,  it  inspires  a  feeling  of  problem  wiiii  "h>' ‘i,  gjoi...  ‘  •  ‘  i 

~  -  -  -  ;  (rontinned  on  Pane  7.)  ^  f  ''  ["‘‘•'  j  ' '  (rontlnaed  on  Pa<?c  7.)  j 

l/rrii  Dinniiin  rnn  I _ _ _ _ _ _ i  te  aceeidefl  Oial  it  j?  Doing -given  l  _  _  I 

KrrN  dIIJIJINIx  iUK  ■  I  ^  ^  :  one  Imndnxl  per  cont.  atlcntiim  by*  j 

I  niAMiK  SI  rm  n  iKEIl  t  OKFOKA  riP\  ;  every  clas.®  of  Imsinens  men.  '  DDnPnCrn  Rll  I  PACPQ 

innAI  RHNn  s«gak  MtnhKT.!  sHouFnovi;Ri5i’.(.o\('o.ir.'  ,,  .  i,  .  .  rnUrUotU  UIL  LtMoto 

LUunL  DUnU  IvOUCd^  New  I'ork. -(me  rea.®un  for  the!  New  York. -Fnidebakcr  Corp.  for*  ”  I  resent  llusincss  Pondit  ions.  anflllCr  l/rCil  IMTCDPCT' 
-  .strength  in  American  Sugar  in  the  ;  the  jear  ended  Dceemlier  .'ll.  1920,!  The  Finajicial  Tlmi's  made  inqiiii- !  finUUOL  iVttri  InICnCdl  ' 


There  are  many  opportunilies 
afforded  l.y  pi'e.sent  .iceiiriij- 
values  of  re-inM\®iiiig  fiimi.®. 
derived  Irom  inaiiimig  huml;-, 
ill  substantia  lly  hi'Ther  yield®, 
to.'ieiher  with  equal  or  hetiei 
security.  I.ikcwi.se  bunds  ut 
later  pialurily  ma.'  uft(n  he 
,ui()fiiahly  e.xelianged. 

We  offer  uiii  service.®. 


lor  the  annual  report  of  the  .National  j  trading  standpoint. 
(Continued  on  I’age  7.)  !  caniings  issued  by 


In  view  of  the  discouraging  rejxjrtxS  of  prosperity. 


_ _ _  i  bo  accojrtefJ  Oiaf  it  is  boiriK  driven  j 

I  "  ^  :  onr  liundred  per  cunt,  atlcntiim  by' 

STI  Ml.ft.lKCIt  t'OKI’OKATIPV  ;  cverv  clas.®  of  business  men.  ' 

!  .sHOMCn  OVFR  15  I'.t .  0\  t'O-lf.  »  .  ji.-  * 

:  .New  York. -Ftudehake.r  Corp.  for  !  -  I’rescnt  llusiness  Ponditions.  | 


production  will  be  at  tbo  rate  of  60,-;  The  Government,  however,  fears  the!  iR-SUes  aiC  highoi  and  Laurentidc  had  H  shaiTl  rise.  j  f.f.pi.s'  <iit  in 

OpO  ears  annually  and  earnings  this  political  eonsequenee.®  of  its  being  |  The  annual  rci>ort  of  the  Canadian  I’acific  Railway,  .show- j  registered. 

year  m.nj  be  larger  than  reported  ‘  held  responsible  fur  originating  such  j  ing.  (hat  the  COmpJiny  has  again  been  able  to  eaiTI  a  liberal  mar- 1  What's  the  .answer 

in  J92b.  a  move,  and  .®o  notliing  Eiiddcn  uriu.;,,  over  dividend  find  other  renni remen t.g.  \vn®  em-Mm-uo-i'n/r  Kither  wages  havi 


The  Future  of  j 

Public  Utilities  j 

The  new  census  will  I 
reveal,  we  believe,  a 
large  increase  In  our  urban  j 
areas.  This  it  the  reason  for 
the  great  increase  in  the 
,  number  of  passengers  car-  j 
tied  by  electric  nirs  and  the 
growing  demai  d  for  light.  \ 

The  use  of  electric  power  in  j 
factory  operations  is  in-  [ 
creasing  by  leaps  and 
bounds  Further,  there  is  a  j 
remarkable  development  in  j 
the  sale  of  labor --lavmg  ! 
de-.-ice?  for  household  use, 
such  as  electric  washers,  ' 
irons,  etc. 

More  and  more  our  whole  i 
system  of  society  is  becom-  f 
ing  dependent  upon  electric  I 
energy,  all  of  which  is  being 
reflected  in  the  earnings  of  | 
our  Public  U'tilities,  whicir  | 
in  most  cases  have  been  ad¬ 
justed  to  a  profitable  basis,  | 
and  face  the  future  with 
strong  credit  and  largely  -in-  | 
cretaed  property  values.  i 

Before  the  war  the  secur-  i 
itisa  ei  ttg:h  oompanies  ' 
yieldeS  9%  to  6%.  Today  i 
the  same  class  of  Securities 
can  be  purchased  at  prices  j 
to  yield  1%  to  9%.  > 

NESBITT,  THOMSON  ; 

and  Company,  Limited 
2J3  Su  J«nir«  Strert,  MONTREAL  i 
To/ortc  Hamilton  Loodon,  On*.  • 


C.P.R.  BnHdlnit  Torool# 


PROPOSED  OIL  LEASES 


-  .®trength  in  Amfrican  Sugar  in  lhi-  ;thi.  jear  ended  Dceemlier  .'Jl.  J920,  The  Financial  Tlmi's  made  inqiiii- j  lillUUOC  ItCCn  IlllkllCOI  ' 

'  The  pii®t  week  ha.®  been  an  active;  face  of  a  iKior  annual  retmrl,  is  .showing  net  iirofits,  after  charges  ier,  in  rcsp()n.®itile  quarters  regarding'  _______  ' 

one  for  bond  houses  thjmushout  ihejfounfl  in  Ihc  improj  ement  in  theland  Federal  taxe.s,  of  89,822,051,  equi-  exusting  busine.sti  condition?  and  the|  .  ,,,,  rvivoi  nn./.m  liev  1 

Dominion.  The  houses  scneritlly '  .sugar  nmrket.  The  consensus  of.ialent.  after  deductin.g  preierred  di-  information  gleaned  i.s  that  while  i  ..  iiir-  nil  lea  .•  in  iheXVeKt 

have  been  short  of  issues  ami  on  ;  opinion  is  thal  the  raw-  sugar  mar  j  \  iiientis.  to  81.5.18  a  share  earned  on  I  trade  Is  not  exceptionally  aetivr  n !  .  T  „  ii®itv  ' 

.this  ae.ount  there  has  hri.m  very  ,  feet  has  turned  and  that  higher  j  the  860,000.uf»0  common  .stock.  This  '  gnoil  steady  loliinie  is  being  ''(“(^''trd- !  "  -rj  c  | 

'  keen  bidding  for  any  new  issues  price.®  may  he  witnessed  this  w-cek.  i  (  ompares  with  net  pnjfit.s  of  89, ;H2.- I  ed  although  collections  are  slow .  A  Jl  ^  * 

offering  oil  tiic  market.  !  The  f'ubon  Sale.®  Omimittee  dues  not .  282.  or  828..54  a  share,  in  the  prexi-  *5ood  feature  i.s  the  lack  of  failure.®.  |  r  ■  the  ri®hf  tolease 

Of  .'pccial  loctil  interest  w  ere  the  '  srrm  di.«po.®ed  to  dump  .®iigar  on  this  ■  nii.®  year,  earned  on  Sf,d,00<'.')00  com-  |  This  is  due  lo  the  merchant?'  rann.v  '  ^  |  „  ?  J.  .  -S’  .  I 

i.stu'  s  made  b.'  the  Proiejitant  School :  market  in  quantities  that  iniglit  iivm  stock,  which  in  rieceinber  of  .  buying.  They  haxe  been  very  caix®  ■  ’J'’’  .  .'  or  ! 

(ommisfion  ot  Mon’rea!  and  the  •  force  a  lo'scr  level  of  prices.  '  1919  w.s.s  iiicrea?i>d  to  *1.5-''0fj».000.  ;  ful’ in  their  piircha.ses  foi  the  u/.pir/.ne  s.-ctir.ii  and  the! 

l  it'  of  Sherbrooke.  '  - .. -  - - — --  m  ^  -  vear  and  the  re.suli,  ir,  that  they  arci  ^  ^  .  .  *i.  ’  -  /i.,-,,.,  ! 

In  Ontario  the  issue.®  "ere  eon-  — Mgggg^  .  not  overstocked  e,xcoi»t,  in  rare  ( ascs.  memlmrs  Iron’  the  No’th- ' 

fined  to  a  number  of  mnall  ones;  I  They  arc  to-day  buying  from  h.snd  to ;  J.'j.,  ‘ l.eon  trving  to  get  ‘the 

Iriiade  hy  different  towns,  "Ihe  pnee?  ,  :  mouth  and  arczirilingly  are  aide  jtseif  regartl- 

ihat  arc  being  paid  m-licare  that.  — ^  _  .  'finance  their  ncgotiatioiif  wntjiout'^  '  .-..f-tinn®  tint  will  he 

the  houses  VlCtOTy  Bond  Department  j  much  trouble,  ■  njn.e5  'back.  a!  all  oi  them  will  be 


dSb 


orniuent  has  signilied  its  willin.gnesb 
to  give  prohj/eciur.s  the  right  to  least:  i 
four  uectiuns.  hut  it  i.s  htipiilated  ' 
that  if  oil  is  struck  the  prospector  : 
ran  only  k':ei»  one  section  and  the. 
Gr/verninent  lakes  the  other  three,  i 
l.uenl  nifunhers  Irom  the  \o.!'th- 


the  houses  arc  very  anxious  to  get ! 
:  new  issues  and  are  turning  theinj 
^  over  on  a  very  small  margin,  in ! 
'  order  to  meet  the  requirement.®  of 
)  their  customers. 

I  A  considerable  amount  of  corpor- 
:  ation  buying  is  reported,  but  general 
'  conditions  are,  it  is  stated,  not  quite 
!  as  active  as  they  were  some  weeks 
ago.  On  the  other  hand  it  is  held 
that  if  th^re  were  more  issues  the 
market  would  continue  to  show  ac-  j 
j  tivity,  the  present  condition  being 
I  due  to  the  fact  that  most  houses  I 
:  have  very  little  to  offer.  j 

I  PI.  AN  HFGE  l»BY  (  OFOK  PLAN  F.  j 

'  E.  I.  du  Pont  de  Nemours  Co.; 
I  plans  to  erect  largest  dry  color  plant 
!  in  the  world,  employing  80,000  men.  ^ 
'  probably  at  Carneys  Point,  N.J.  ' 
!  Erection  of  new  unit  in  chain  of  » 
‘lithophone  plants  also  considered. 


,  year  and  the  re.®,ul.,  r,  that  they  are,  mh.r  ihr.e. 

j  n^ot  overstocked  except,  m  i  are.  ases.  niemhers  Irom  the  No.!th- 

'  The.v  are  to-day  l.uyingtromh.Ynd  u,  , 

;  mouth  an.1  aecuriliaaly  arc  aide  .„.Hare  itself  re,m,rtl- 

!  finance  their  ncgotiatioiif  wutjiout  „.iii  i.„ 


One  ver^'  considerable  department  of  our 
business  deals  exclusively  with  the  pur¬ 
chase  and  sale  of  Victory  Bonds. 

Conseqnenlly,  by  sending  us  your  orders 
to  buy  or  sell,  you  are  assured  of  prompt, 
accurate  and  altogether  satisfactory 
servuce.  ^ 

Telephone  orders  solicited. 


Wood,  Gundy  &  Company 

Toronto  157  St.  James  Street  Saskatoon 

Montreal  Montreal 

Winnipeg  Montreal  i„j_. 


Sanka  loon 
New  A'ork 
Londoa,  Kag. 


i  ■  .  ,  ‘  .  ing  the  three  I'cetion.®  tliat  will  he 

much  imubl  .  turned  hack,  a:-  all  of  them  will  be 

I  (CkinlJnut'd  on  Page  7.)  clusr  ,io  the  territory  in  which  oil 

j  -  attuallji  been  located.  Repre- 

!  E-oun  vAxi  nfTii’vr®  sentalioiis  have  been  pouring  in  on, 

tUKD  NG11  lH-.l/Ih>r^>  tlie,  (iuvernraent  indicating  that  such  I 

HE  FAN  GO  IT  .ALONE,  a  plan  will  kill  prospecting  entirely,  | 
New  York.— The  Ford  Motor  Co.  as  no  syndicate  will  want  to  operate  | 
will  not  do  any  fi nam  ing  at  the  0“  section  without  having  at , 

present  time  ac/mrding  to  local  hank-  lea.st  the  privilege  of  bidding  on  the 
I  er.s  who  have  been  keeping  in  close  surrounding  sections,  which  they 
toueh  with  the  Detroit  motor  genius,  prove  up  hy  their  own  expei  iniciital 
These  same  bankers  several  weeks  work. 

a^o  were  of  the  opinion  that  it  would  H  it*  clauiied  tliat  it  is  absolutelj 
be  absolutely  necessary  for  Ford  to  €.®sentiul  that  the  Government  should 
I  do  financing  before  April.  announce  its  iKiiicy  regarding  these 

j  It  is  pointed  out  that  condition.®  in  remaining  siKitions,  so  that  pros-  j 
j  Uie  motor  industry  are  showing  sign.®  i  pectors  and  companies  will  known  if: 
I  of  improvement  and  that  Ford  fe<  is  !  they  are  going  to  have  a  chance  to 
I  that  "he  can  “go  it  aioiie"  for  a  while  ■  hid  for  the  other  .sections,  or  <uin  get 
j’at  least  It  is  said  that  the  banks  them  and  oj.erate  them  on  some 
are  iirepared  to  renew  uutetaiKling  royalty  arrangement  with  the  Gov- 
loan?  that  mature  soon.  crnmcnL 


JFhi/  New 
Money  For 
Pulp  and  Paper 
Companies? 

In  the  current  number 
of  Investment  Items 
convincing  reasons  aje 
given  why  the  funda- 
meotal  soundness  of 
the  Canadian  pulp  and 
paper  industry  war¬ 
rants  the  investment  of 
new  capital. 

Every  holder  of  indus¬ 
trial  securities  of  anjr 
description  should  read 
investment  Items  each 
month,  and  this  edition 
in  particular. 

A  letter  wlU  add  your 
name  to  our  mailing 
Ust. 

l^mlSeeiiritkt 

COKPORATION 

ih  1  M  1  T  S  O 

mohtmal 

rwwiM  M«Mrki  Sl  Mw  KSsal—i 

VxiMitw  New  V«Pk  tswSwi.  bs 
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FRANCE  IN  FE/tR  ROAD  BACK  TO  WIRELESS  AS  AID 


I  TOO  MANY  BANKS! 

i  E^itablishmpnt  of  KrUisli’and  Amor-'  -  .  . 

i  ican  Kauk  Brnnclios  in  i’arl«  j  Exchaneo  Koporfs  Pntnipdj  Trans- 1 

Canslnfr  Anxiety  Itprarding  i  MflT  L  AvV  llluL  RiiUed  as  Hesult  of  liistal-  | 
j  Bosiness  For  All.  n||||  lafions  in  Holland.  | 

j  (From  the  London  Bureau  of  The,'  (  A  further  development  in  the  pro- j 

!  Finaneliil  Times.)  j  - ,  'Kress  of  Marconi  Wireless  is  report-! 

Ix)ndon.— Although  the  activities  of ;  C.  W.  Rowley,  Canadian  Bank  of.  ed  from  London.  England.  Under  an  ! 


GOLD  PAYMENT 
NOT  EASY  ONE! 


BAKKi:  G  world!  Foreign  Trade 


j  loreian  banks  in  Paris  have  been  the  j  Commerce,  Says  Return  to  i  arrangement  w  ith  a  Dutch  concern —  i 
cause  of  some  concern  to  French  po-  f'sn  Acrcomnliaharl  Xederiandsche  Seintorstellcn 

lltical  and  financial  interests,  lead-'  ?l®i  tu  pJTj..  2  Fabriek- the  English  Marconi  Com-! 

ing  recently  to  the  proposal  of  a  mca- I  *  j  .  *^roaucnve  p^ny  has  installed  one  of  its  latest! 

I  sure  to  impose  a  prohibitive  tax  on.  iVork,  and  Persistent  Saving  types  of  wireless  telejdione  trans-j 

ithe  capitalization  of  such  institu-j  —Need  of  Settlers.  mitters  in  the  Stock  Exchange,  Ams- ‘ 

)  flons,  it  appears  that  the  number  j  -  ^  terdam,  and  has  also  equipped,  with| 

of  banks  in  Paris  has  been  increased  1  (From  Ihe  Winnipeg  Bureau  of  The  I  .'larconl  wireless  receivers,  .some ; 


fifty  bankers’  offices  throughout  Hol- 


Winuipeg. —  Discussing  the  subject .  rneans  of  this  system,  ex- 

f  a  l  etnrn  in  Canada  to  the  irold  i  change  reports  are  promptly  trans- 


I  of  late  from  other  sources.  A  num-  Fiiianeial  Times.)  :  fifty  bankers’  offices  throughout  Hol- 

;  her  of  credit  establishments  have  Winnipeg.— Discussing  the  subject!  means  of  this  system,  ex- 

been  opened  and  many  provincial  ^  return  in  Canada  to  tiie  gold  i  change  reports  are  promptly  trans- 

itanks  were  forcetl  by  the  war  to  ),agis  (j  Howley,  Superintendent  mitted  to  the  principal  Dutch  banks, 

tianffer  their  offices  to  the  capital.  for  the  Canadian  Bank  of  Commerce.  service  has  been  in  operation 

Deposits  in  foreign  banks  in  Paris  ygyg.  only  for  a  short  period,  but  reports 

aggregate  2,000,000,000  francs,  half  "Hov,-  can  it  be  done’  Can  it  be  f'om  the  bankers  concerned  ir.flicate 

of  which  is  in  the  American  banksg  |  ^  that  it  is  entirely  successful  and 

Some  of  the  foreign  hanks  are  said]  anyone  propose  to'  do  it’  arrangements  are  now  l)cii)g  made 

Ito  have  been  transferring  a  part  .ue  irold  he  ehtiHne,i->  for  its  extension  to  many  of  the 


Where  would  the  gold  be  obtained 


its  extension  to  many  of  the 


these  fun(k  out  of  France  thus  ag-  Manitoba  other  banks  not  now  included  in  this 

.gra\ating  the  trench  exchange  situ-  fields?  “wireless'*  network. 


development 


nr  an  Rrii  1  Country  has  say  $300.0(»0.000  '^he  development  provides  a 

I  Following  Ls  a  re.sume  of  an  jjj  -  •  .  _  j  adveiBe  trade  balance  thoroughly  modern  solution  of  one  of 


no-  woe  Vh..  Vrlntiv  TneTeised  of  S500,0^  JIow  long  would  the  '00  orainary  promems  i 

number  ot  foreign  and  domestic  «  “0vei.se  tiadc  bal  ot  “wireless 

banks  that  have  recently  been  es-  m  i.ra/'tiraiiv  cverv  form 

tchiichoH  -D-ii-ia  I  presume  that  you  are  sp<!aking  'o  praeiicaiij  everj  lorm 


shows  the 


Financial  Strength 

The  pfincMes  upon  which  a  Bank  is  founded,  the 
natnber  of  years  it  has  been  in  opetation,  and  the 
policy  fidlowed  during  these  years — these  features,  com¬ 
bined  widi  its  present  standing,  form  the  criteritm  of  die 
strength  of  a  Bank. 

The  Bank  of  Montreal  began  business  in  the  year  1817, 
widi  a  modest  capital  of  ^1,230,000,  and  for  over  a  century 
it  has  followed  a  conservative — aggressive  policy  until 
ttxiay  its  capital  and  reserve  fund  total  ^40,000,000  and 
its  total  assets  are  in  excess  of  ^560,000,000. 

BANK  OF  MONTREAL 

HBAD.OFnCE;,  .MONTREAL, 


.uichea'in  every ''important  city  and 
iown  in  the  Dominion  and  Newfoundland 


MANITOBA  TO  INCREASE 
FARM  LOAN  RATES 


...I  .  “I  nresume  that  you  are  sm-akin-  Practically  every  form  of  financial 

tabli.shed  in  Pans.  ,  ‘  «ntcri>riqc 

J  .  n  i  United  States  trade  and  that  it  is  enterprise. 

Three  Kinds  01  Banks.  your  opinion  that  all  the  Canadian 

cently  installed  thcmselve.s  in  Paris  spates ’”'’saitj*^”^e^i^*t^rv?^w^^^  United  {MANITOBA  TO  INCREASE 

the  new  credit  establishments  farm  loan  rates 

j*  money  in  the  United  States  would  at  _ 

?hleh\^B  creked'yite^ral’^vea^sLo  and  ship  it,  pajing  his  Winnipeg. -An  increase  in  the  in- 

relatively  recent  date'  but  al^o  the  .i'mt  as  long  as  the  adver.se  trade  bal-  Manitoba  Farm  Loans  Act,  from  6 

Banque  de  la  Seine.  OoTerniiieiif  .Might  Ship  It.  l-'l'’ard  Lrown  Provinmal 

“The  second  -Tonn  incliidew  the  ..r*  ..  ,  .  .  .1  Treasurer.  He  states  that  the  Gov- 

me  second  group  inciuaes  tne  “if  Canada  was  going  to  part  with _ _ 


Winaipeg.— An  increase  in  the  in- 1 


Banque  Industrlelle  de  Chine  and  La  P  ®-  J  P  ® 

Banque  de  la  Seine.  GoTPrniiieiif  Might  Ship  It.  l-'l'’ard  In-own  Provinmal 

“The  second  group  Includes  the  “if  f'anada  was  going  to  part  with  Treasurer.  He  states  t  at  the  G  - 

movincial  hanks  wliich  were  driven  •*  “  ^  .u  *  ernment  is  unable  to  provide  luoney 

pio\ineiai  DaiiKa  wnicn  were  arisen  jts  gohJ,  the  proper  thing  for  the  fnrmnr  mto /vf  inferest 

,  to  Paris  by  the  w  ar  and  have  taken  gorernment  to  do  would  be  to  ship  '  _ _ 

^  root  here,  thus  ievcrsmg»  so  to  oii  me  rold  to  New  York  Find  soli  _ 

;  speak,  the  process  of  decenlraliza-  u,  and' then  sell  the  exchan.ge.  The  FlINP.TinN^  OF  TRUST 

ition.  The  third  group  js  composed  government  would  in  this  case  get  lUnUIIUnO  UF  I  HUO  I _ 

jof  foreign  hanks,  or  t’heir  branche^  ajl  {1,^  proot^  which  would  otherwise  PnMPANiFQ  RFVIFWFO 
[In  the  mam  the.se  arc  British  and  accrue  to  private  individuals  wUlflrHnltO  HLflLflLU 

|American  banks  which  came  to  Paris,  ..^ve  mmt  all  everywhere  work  - 

» nurme:  the  war  and  which  aro  re-  fi^rdcr  and  save  more.  If  wc  do  this,  Intereslinti:  Ibiolilet  J^siied  by  Tor* 
j  framing.  t  u  i  '''R  Canada  have  little  to  fear.  M'e  onto  tienerul  Trusts  (’orporalinn 

,.T.  .  Ffar  Litss  oi  Banks.  threatened  with  an  adverse  lai-  Shinrs  tlruwth  of  Business. 

1  It  Is  iKiBsible  that  the  foreign  i-nitofi  spatoi::  hut  Kim.  The  functions  of  a  trust  company. 


we  in  Canada  have  little  to  fear.  'We 
are  threatened  with  an  adverse  tar¬ 
iff  from  the  United  States,  but  sim- 


COMPANIES  REVIEWED 

Interesling  Booklet  I*siied  by  Tor¬ 
onto  tienerul  Trusts  t’orporation 
Shinrs  tlruwth  of  Business. 

The  functions  of  a  trust  company. 


Canada,  form  the  subject  of  an  in- 
leresting  booklet  issued  by  the  Tor¬ 
onto  General  'I'nists  Corporation. 


banks  in  Paris  will  not  take  away  the  (ijr^ats.  or  adver.se  tariffs,  have  and  the  character  of  this  service  in 

[  French  customers  from  our  banking  interfered  .seriously  with  our  ''“nada.  form  the  subject  of  an  in- 

I  houses,  but  it  18  certainly  reasonable  nrosneritv  or  sucees.s  in  the  nasi  leresting  booklet  issued  by  the  Tor- 

|to  suppose  that  they  Will  attract  the  ^'^^marhe  comS  onto  General  Trusts  Corporation, 

business  of  their  own  nationals,  and  •  The  booklet,  .after  pointing  out  the 

I  tbih  at  a  time  when  France  is  a  great  york  but  this  mi^ht  development  that  is  taking  place  in 

[rendezvous  for  foreigner.s.  Our  own  Canada,  which  is  making  of  the  Do- 

i  banks  will  thus  lose  this  business.  .  ^  n  iir  i  ♦«  rrmu  mnrp  nf  on?  nilnion  a  land  of  opportunity,  nhow  s 

j  “In  spite  of  the  array  of  banka  of  ''"'"r  i  of  “'“t  “"long  the  financial  institu- 

inn..*ioo  ..p  .w..  own  wheat,  instead  of  .shipping  it  ,v.„  oon. 


fHC  MERCHANTS  BANK 

;m«  OfflB*  MiontrMi.  OP  CANADA.  CjMMWm#  18«4 


FaM-Vp  rapllal  ... 
•cMtve  rand  and  UadMdad  PraBtf 

Tots)  I)«poiiU  (Oet.  30th,  t9ZA) 

Total  Aueta  (Oct  80th,  lOiiO)  - 


•  $10,029,622 

-  9,475,.V85 

over  $170,000,000 
•  over  $309,000,000 


e:tablish  clearing 

HOUSE  AT  KINGSTON 


PURDBNT:  Sir  H.  Montagu  Allan,  C.V.O. 

GBNBitAL  Manaobr:  D.  C.  Macarow  j 

Si'FT.  or  Bbanchbs  and  CBisr  Inbpbctor:  T.  E.  Merrett  ! 

>;  CaxBBAl,  SeFBBVwoa:  W.  A.  UBLDRUU  I 

Opportunities  Abroad 

The  markets  of  the  -w'orld  are  Inviting  Cana¬ 
dian  trade.  Opportunities  for  foreign  trade  ex- 
Itansion  were  never  so  favorable,  and  The  Mer¬ 
chants  Bank  can  be  of  immeasurable  value  to 
those  seeking  business  abroad.  Our  Foreign  De¬ 
partment  has  first-hand  information  on  the  mar-  j 
ket  conditions  of  all  Importing  and  exporting  j 
nations  which  is  always  available.  I 

.'190  Branches  In  I’anadu  Extending  From  the  Atlantic  to  the  Pacitc.  I 


the  inflation  of  the  currency  and  the  !  .  ..  i  tions  of  the  country  which  have  con- 

!  depreci.vtion  of  the  franc  have  caused  into  the  United  States  to  bo  ground  .welfare  and 

them  all  to  .show-  increase.s  in  the  fig-  I*"'"  *!!'’■'’  °  more  good  prosperity  are  (he  tru.^t  companies, 

urrs  of  their  deposits.  Again,  new  harm.  Handling  large  sums  of  money  as 

enterprises  and  security  issues  of  all  Aec«  Sciucrs.  executor  and  trustee  and  as  agent 

kinds  have  been  numerous  since  the  Mr.  How  Iby  then  spoke  of  (he  value  for  (he  investment  of  funds — these 

armistice,  so  that  there  has  been  and  need  of  immigration  and  said  being  their  principal  limctions— and 

enough  to  keep  everyone  busy.  Such  that  Western  Canada  would  be  tlie  reinvesting  these  in  turn  in  the 

a  .situation  cannot  last  indefinitely,  better  for  the  arrival  here  of  many  bonds  of  (he  Dominion.  I’rovincial  or 

(The  recent  business  crisis  is  severe  thousands  of  the  competent  women  Municipal  Governments,  issued  to 
i  enough  proof.”  of  the  Old  Country.  He  spoke  of  the  meet  (lie  financial  needs  of  these 

j  - - - -  transformation  w-hich  the  arrival  of  bodies,  and  in  first  mortgages  on 

E  women  effected  in  the  prairie  farm  improved  property,  they  have  assist- 

JARIKH  ni  FARINfi  ar^as  and  also  in  the  cities.  He  re-  materially  m  the  iucrea.se  of  (iie 
>inDLIOn  ULK.nninU  thousands  of  country  s  wealth  and  general  pros- 

HOUSE  AT  KINGSTON  i'n°The''  suc?Ms7u’l°  m'^nufSHiS  ^  ronnectiou  an  interesting 

rnnna..  vi-kI  tiana,.«r  iiiuiKu,vv..  luo  _ _ _  tioii,  which  occupics  llic  uniqiic  posi- 

Tin.Kton  tho  ‘hOllSand  COHl  .nnv 

^1  ’'r.omployed  m  Similar  plants  organized  in  Canada,  and  the 

hankers  d^jearing  house  has  been  (ip  AVinnipeg  and  at  other  points  in  .$50,000,- 

established  and  has  opened  an  office  Western  Canada.  000  in  1912  to  (HIO.OOO.OOO  in  1920. 

lierc,  under  the  management  of  AV.  jt  was  only  through  hard  work.  . . . . J _ 

B.  Browne,  one  of  the  most  oxperi- Ufj-jet  economy  and  the  gradual  de-  ■>■««««■■■•  i 

enced  bank  accountants  in  the  city.  veiop,„ent  of  the  resources  of  the  RDflKCpC  A|jn  |l|Pf1MI.  ] 
Mr.  Browne  Is  accountant  of  the' po„nt,y  that  a  normal  return  would  ■'■'WlXl.llU  niXU  II1UUITIL  | 
Royal  Bank,  market  liranch,  and  hejpp  ,„p(]e  to  normal  conditions  and  TAH  RFRIII  ATlflNQl 

will  be  permanent  manager  of  the  {to  the  proper  gold  standard  of  I  flA  IlLUULnliUnw 

clearing  liouse.  j  values.  -  -  ! 

i  Mr.  Browne  was  the  unanimous:  - - -  I  Iiitervieir  Mi(h  Govern ineiit  Aii-j 

j  choice  as  managivr.  Other  nfflolals  I  . ...  <  lliorities  ReMilt  in  .SiinpIltieaHon 

I  are:  Chairman.  II.  A.  Tofidd,  vice-  ML  Uu  pi  AM  VtNIj  oi  Deinils.  I 

I  chairman.  It.  Urymner,  secretary- '  IlL*  If  I  iBmi  WkIMV  A  delegation  comprising  members! 

1  treasurer,  George  Brownlee,  cxccu- :  TA  DAI  II  Klft  I  and  ollieors  ot  Montreal  and  Toronto  ; 

!  (ive  committee,  Fhilip  dll  Moulin,  J.  I  Ml  llUl*  Y  I  11  pill  11  Ml  J  .stock  Exchan.ses,  in(e.tvievved  Sir! 
i  F.  Howland.  A.  Lvster.  I  iTiWIlLi  ■  IV  I  Vl-nilV,  AiiniKt,.,.  -w  r.-i., 


TAX  regulations! 


Helping  Humanity 

BKTWEEX  the  wheat  on  our  pral- 
Ties  and  the  daily  bread  of  the 
people  of  this  eoiintr}'  and  of  distant 
lands  runs  a  long  ehain  of  oper- 
ations.  each  link  of  whieh  is  ^ 

strenifthened  hy  banking  services.  fffi  ^*UKal 

For  .■».■>  years  this  Bank  Iins  been  IfiL 
privileged  to  furnish  a  substantial  Vvll 
part  of  the  fliiancial  eiieriry  neces- 
sary  in  the  Kruw’tli.  transportation  iffl  ^ 

and  uiarketinj;  of  tanada’s  vast 
crops. 

UNION  BANK  OF  CANADA 


I  F.  Howland,  A.  N.  Lyster.  jlflwiia»a  aw  ■  Wfcwiiva#  jp 

j  The  establishment,  of  a  clearing!  -  an 

j  house  has  been  an  iuiporlant  matter  i  Bril ish  Oierseas  Bank  Annomiees  in 
j  of  discussion  among  bankers  here  for  Arrangement  Which  Will  Avoid  re 
some  years.  While  there  were  Imt  Present.  IHftieuIties.  sii 


Interview  Mith  tfovernineiit  .Vn-j 
lliorities  Result  in  .Siinplitiealion 

of  lletnils.  I 

A  delegation  comprising  luemiiors  { 
and  ollieors  ot  Montreal  and  Toronto ; 
.Stock  Exelian.ges,  inte.ivicvved  Sir  i 
Henry  Drayton,  IMini.ster  ot  Finance, 
and  U.  W.  Breadner,  Commissioner  j 
in  charge  of  Income  Taxation,  in  j 
respect  to  the  details  required  from  • 
slock  broker.H  under  the  Income  Tax  i 


,  a  few  banks  the  need  for  improve- 1  j  ^p^pp  _  ^  plan  for  avoiding  |  Regulations.  ' 

J  inent  wa.s  not  so  apparent,  but  :  pr(;st.pl  difficulties  in  transmitting!  Monlieal  members  of  the  dele- 
1  with  sev'en  hanks  and  three  branches, ;  j-^pip  the  .United  States  to  gation  vjho  have  returned  to  tlie 

j  there  has  lieen  a  constantly  growing  !  ppjypQ  bp,jn  announced  by  the  |  city  stale  (hat  a  very  satisfactory  I 

!  demand  for  improved  facilities  in ;  Bi-jugp  Qv(.r.seas  Bank,  l.lmited.  Lon-  arrangement  liad  iieen  arrived  at 
^  j  transacting  the  business  between,  jpp  Arrangements  whereby  Amer- ,  between  tlie  luoker;;  and  the  Govern- 
[the  banks,  a  sjstem  that  would  ijpjjp  banks  may  make  payments  in  j  meiit  in  coniu=:c1ion  with  these  re- 
L  I  eliminate  much  complicatiou  nnd  |  by  drafts  in  either  Polish  quircmenls  and  that  the  necessary 

1  save  valuable  time  and  much  book- [  British  Sterling  or  American  '  details  had  been  greatly  simplified  as  I 

I  I  keeping.  dollar.s  have  been  made.  a  result  of  the  meetin,g.  : 

J  - ,  The  l.ondon  institution  recently  es-  _  _ _ _  i 

f  Will  TRY  TO  AVOID  [tablished  The  Anglo-POlish  Rfiok,  ' 

SHIPPING  GOLD  TO  N.  Y.  !i?”‘|'ptc  mad?!'^^7A‘oLdBs!o^vv7l^  FEBRUARY  EXPORTS 

- -  charged  American  banks  for  suoli  ,  AMn  IMDODTC  I  nU/rD  ' 

Recent  Shipments  to  Meet  Oldiga- |  services.  Under  the  workings  of  yj  nllU  llfll  UH  I O  LUff  L|l, 

tloiis  Evidence  .Sonnd_  Economic  ithe  plan  they  may  issue  Sterling'  -  ^ 

.  Position  of  Dominion.  1  drafts  on  The  Angio-l*olish  Bank,'  Ottawa.— Trade  figures  tor  the 

Y  A  Ottawa.— The  recent  shipments  of  Limited,  by  adv  Using  the  British  ruouth  of  February  show  total  im- 
$5,000,000  in  gold  to  .New  Vork  ami  Ovcr.seas  Bank.  Limited,  of  the  issue,  ports  for  the  month  of  171,970.507.  a 
I  contemplated  shipment  of  more  met- land  lorvvardin.g  Sterling  remittances  decrease  of  $15,526,129.  while  domes- 
j  al  to  pay  off  ,'525.000,000  lionds,  ina- |  to  cover.  Drafts  in  American  clol-  Ue  exports  also  sliow  a  drcrcii.se  at  i 
■^■■  luring  April  Lst  is  an  evidence  of  liars  may  be  is.sued  on  the  Warsaw  $65.5:>7,7:!8.  as  compared  with  , 

I  the  comparativ  ely  sound  economic  j  bank  for  account  of  the  British  655.190  in  Kebniary.  1920.  a  decline  i 

I  position  of  tlie  Dominion.  'Overseas  Bank,  Limited,  under  the  of  nearly  $21.5PO.tiiii). 

I  With  the  completion  of  this  obliga-  same  conditions  a.s  Sterling  drafts.!  Uor  tlie  eleven  months  of  I  be  lis- ' 
ition  it  is  understood  that  every  cf-|exccpt  that  in  this  ease  (he  cover  eal  year,  ilie  (oial  trade  stands  at 
.  fort  will  be  made  to  avoid  shipping  !"ill  be  remitted  to  the  Britisli  Over-  j  $2,288,518,471.  an  increase  of  .slight- 1 
^  more  gold  to  New  York  to  meet  fu-  seas  Bank’s  correspondent,  the  N'a-  ly  over  $178,000,000.  This  inerease ' 

'  Hire  maturities.  Canadian  financial  ,tional  Bank  of  Commerce  in  New  I  is  hugely  m  imports,  of  wbirh  the  i 

L  aiitliorittes  feel  the  Dominion  needs  {York.  total  for  the  eleven  months  was  $1,-: 

'all  the  gold  it  can  get  until  the  ratio  '  'I’o  issue  drafts  in  Polish  marks  yj;, 5,5x  227,  as  coniiiared  with  $922.- 
of  its  total  gold  reserves  a.gainst  vvill  necessitate  the  American  bank  s  '  ois.sot  for  the  corresponding  peCioil 
I  currency,  notes,  deposits  and  credit  opening  an  account  with  Tlie  Anglo-  of  a  year  a.eo.  in  the  same  period,  1 
'structure  comes  to  bear  some  closer  Polish  Bank.  IfimiteU.  and  maintain-  ciomestie  e.xports  decreased  $25,287.-  ' 

!  relation  to  the  pre-war  percentages,  dng  a  credit  lialance  in  Polish  marks  ,  <166,  «liile  foreign  t  xjioVts  .showed  a  \ 
ell  1  It  is  declared  Hint  shipment  of  gold  there.  In  case  the  American  baul^  jdecroaso  of  nearly  $22.b00,0i»0  ' 

n.  lis  not  th.e  best  thing  for  exchange  finds  difficulty  in  obtaining  cover  iip|—  _  -  _ 1  V 

I  situation,  as  it  exists  lietvveen  .\evv  marks  for  its  sales,  the  Britl.sli  Over-  .  NAMED  OFFICIAL  BANKERS  ' 
j  York  and  Montreal.  'seas  Bank.  Limited,  will  furnish  re-  poD  IPAr'ilir  r'/-nvic’cni?ivt<-i' 

_  ;  - -  [inittance  on  Warsaw  by  mail  or  ^EAWE  CONFERENCE 

■mI,  equivalent  bond  prices  {'^‘xhe  Britisli  Overseas  Bank  Limit- '  '■  conforeiicc  is  shortly  to  be  held 


'  details  iuul  been  greatly  simplified  as  I 
a  j-esult  of  the  meetin,g.  ; 

FEBRUARY  EXPORTS  ! 

^ND  IMPORTS  LOWERS 

Ottawa. — Trade  figures  tor  the 


Ihe^terlincBank 

OP  Canada 

HEAD  OFFK'E  •  -  TORONTO 
Montreal  Office;  120  ST.  JAMES  STREET. 

Our  iioliey  of  becoming  TEKSONALLY  familiar  with  eaeli 
client's  liusiness  and  opportunities— so  that  we  may  render  in- 
tollitrent  coniisel  when  rei|ueste<l — lin»  enabled  us  (o  make  snir- 
drestfonK  which  have  proved  of  particular  value. 


the  Xederiandsche  Seintorstellcn ' 
Fabriek— the  English  Marconi  Com-! 
pany  ha.s  installed  one  of  its  latest! 


-HomeBmik'Caiuim- 

LETTERS  OF  CREDIT  ISSUED  ' 

L/ettem  ef  Oedlt  or  UrnffM  ikkiioiI  to  over  1JMM>  prlneipnl  point*  In  the 
Vnitcii  KinKiloni  nnd  the  vvorlii-wiile  BrItUh  Ftuipire,  nnd  buNinen* 
erntre*  of  ICiirope  and  AnIh.  The  nervive  i*  moot  complete  nnd  of 
unexcelled  efficleoc;.  ‘ 


York  and  Montreal.  ,seas  Bank.  Limited,  will  furnish  re-  crvi?  IPAr'iiir  r'^vnirmr-ntr^r- 

- -  [inittance  on  Warsaw  by  mail  or  ^EAWE  CONFERENCE 

EQUIVALENT  BOND  PRICES  {'^‘xhe  Britisli  overseas  Bank  L'mit- '  '■  ‘'<!'nfoieiicc  is  sliortly  to  be  held 

BETWEEN  U.S.  &  CANADA  ■  ed.  advises  that  at  tlie  present  time  Barcelona,  Spain,  under  the 

—  .  -  tlio  Polish  'I'reasur.v  j?  con.sidering  auspices  of  the  League  of  Xatious  to 

Xitlidiial  t'it.v  Company  Issucn  In-  a  scheme  for  dealing  with  foreign  ,  siiidy  QUCsiion.<  of  transit  and  com- 


EQUIVALENT  BOND  PRICES 


^  I  'HE  excellent  facilities  we  offer  at 
each  of  our  branches  for  the  issue 
of  Letters  of  Credit,  Documentary 
Credit^  mail  or  cable  transfers  at  die 
most  favorable  rates,  are  possible 
omng  to  our  many  branches  at  home 
and  abroad  and  our  banking  connec* 
tions  throughout  the  world.  m 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


i  7tejUichcf Courtesy  Does  ii 

^  _ 

'T^HE  courtesy  with 
which  natrons  of  The 


mm 


I  Ip 


W'  W\ 

I'!/': '4' 


A  which  patrons  of  The 
Bank  of  Toronto  are  treat¬ 
ed  is  a  tradition  of  this 
institution  and  a  matter 
of  quiet  pride  with  ever>' 
employee.  This  is  one 
reason  why  our  deposi¬ 
tors  like  to  come  to  our 
Branches,  not  only  to  de¬ 
posit  their  money,  but  to 
transact  other  banking 
business. 

The  co-operation  of  the 
Bank’s  local  Managers  in 
financing  the  business  of 
its  customers  really 
amounts  to  a  helpful  alli¬ 
ance  in  which  both  cus¬ 
tomer  and  the  Bank  par¬ 
ticipate. 


Capital 

$5,000,000 


Reserves 

$6,986,354 


iANMORONTO 


THOS.  F.  HOW, 

General  Manager. 


ESTABLISHED  1072 


Aeao  office  ' 

HAMILTON 


HE  business  of  the  Bank  of 
Hamilton  has  been  built 
on  integrity,  a  progressive  spirit 
and  courtesy.  All  yorar  own 
associations  with  the  Bank  of 
Hamilton  will  go  to  prove  the 
truth  of  this  statement.  Care¬ 
ful  consideration  is  given  to  the 
extension  of  credit  in  the  sup¬ 
port  of  legitimate  business. 


BANK  OF  HAMILTON 


1«.9  S’l'.  JAAIES  STRFF.T, 
R.  1..  Kills,  Manager. 


227  Mrt-IUU  STREKT, 

W.  W.  MetdlllvTay,  >f5inager. 


IHE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  .  -  -  -  .$9,700,009 

Reserve  Fund  ...  $18,000,000 
Total  Assets  ...  $230,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  Gt-nfral 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND.  Branch:  55  Old  Broad  Street,  E.C.  2. 
Collection?  made  a!  loti'est  rates  and  returns  promptly  remitted. 


leresting  Booklet  Coverhig  Fx- 
eliuiige  l)lfl’e^eHC<‘^. 


ii  scheme  for  dealing  with  foreign  .  siiuly  QUCsiion.<  of  transit  and  eom- 
reniittaiu’cy  through  a  eei'lral  or-  munications.  Dele.gates  are  expect- 
gaiiiaation  in  Warsaw.  Some  time  :  from  all  parts  of  the  world  and 


,  I  elapse  before  such  a  propoei- 1  very  important  decisions  are  antici- 

An  interesting  liook.et  is  being  t!on  can  take  definite  shape,  and  the  '  bated.  As  an  indirect  evidence  of 
II  issued  by  (he  Xational  I'ity  Com-  services  of  the  London  h.vnb  and  its  .  the  appreeiatioii  wbieii  members  of 
I  pany  eontainiug  tables  on  United  affiliated  institution  in  Warsaw  are  j  the  League  of  Nations  feel  towards 
I  States  and  Uanadiau  cquivaiont  bond  intended  to  relieve  American  needs  1  Canada,  it  is  interer.tiiig  to  know 
I  prices  by  which  corrosiiouding  prices  i-eiKling  such  development. s.  They  {  that  a  t  anasllan  Bank,  the  Roy.?! 

of  bonds  ill  American  and  Canadian  are  available  to  all  American  banks  1  Bank  of  Canada,  which  has  a  branch 
.funds  may  bo  seen  at  a  glance,  at  ion  application  either  to  the  l.ondon  in  Barcelona,  iias  been  appointed 


nANCHES  »nd 
CONNECTIONS 
THEOCGHOfT 
CANADA 


MONTBEAI.  OFFICES 
TransportotlMi  Duildinz,  t3J  St.  $*inu  Str**: 
nil  Otatarto  ■&»(,  oar.  DMxIsan  StiWI 
tStS  Welilafta]  .*ire»t,  Verdun 
St.  Lswrearr  Boulevard  nnd  Mount  Boyal  Avenus 


exchange  rates  varying  from  U  per.li.ank  or  its  corrcsponi 
cent,  to  17  per  cent.  •  !  country. 

!  'The  booklet  is  the  more  inter*  sting  -  - - - 

jin  view  of  tiie  fact  that  the  e.\-  BANhKPS  FXl’KUTIXG 


at  I  on  application  euner  to  the  l.ondon  '  in  Barcoiona.  iias  been  appointed' 
l)ei  |l>ank  or  its  correspondent  in  this  :  official  bankers  for  the  eoni'crenee. 
country.  I  weeU.'^,  that  vvill  be  looked  upon  a.- 

‘If-  ”  .  j  highly  constructive  from  an  int'-i  na- 

e.\-  BANhKPS  FXPKCTIXG  tional  as  vvel!  as  a  biisiness  stand- 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

% 

CAREFUL  attention  given  to  Foreign  Exchange 
Business.  Cable  and  Mail  Transfers,  Drafts  and 
Letters  of  Credit  issued.  A  General  Banking  busi¬ 
ness  transacted. 


change  rate  existing  between  tliej  FAVORABLE  DFVEL01’ME>TS.  point.  These  developments,  he  s-  v ?. 

United  at.ato.s  iiiul  t'anada  has  iuadc|  vork.  A  ’.anker  who  is  in! - — - 

for  a  constantly  iucrea.sing  vt  luine  j  close  touch  wiiii  r.ffaiis  in  \\  asldn.g- !  siiould  lielp  bupiiicss  and  would  liave 
of  lioud  I'lisiness  betv".  con  (lie  two,  ton  pays  tliere  vviil  lie  dcveloiimei!'..  j  a  pronounced  influence  upon  srciri''-| 
countries.  |iji  ;)m  ciipitul  over  ibc  next  fonrlty  values. 


BOGERT,  Manager. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  19.  1921 


New  leave 

Fraser  Companies,  Limited 

89c  General  Mortgage  Gold  Bonds  Series  “A” 


BOND  MARKET  NEWS 


RENE  T.  LECLERC  BUYS 
SHERBROOKE  ISSUE 


Collections  made.  Domestic  and  Foreign 
Drafts,  Money  Orders,  and  Travellers’ 
Cheques  sold.  Travellers’  Letters  of  Credit 
issued  available  in  all  parts  of  the  world. 
Money  transferred  by  mail  or  cable.  •  Bills  of 
Exchange  purchased.  Trade  Enquiries  ef¬ 
fected. 

()30  Branches  in  Canada 'ana'  \'c:ijarundiatid, 
fOO  in  Jl'est  Indies,  Centrat a nd  Soujk  America, 
London,  Ne-:v  York,  Paris  and  Biarcelona. 


Oated  Marrh  1st,  1921.  line  llarch  1st,  1941. 

Plant  and  Property  Valuation.  against 

$4,2ot>,0i)0  oY  Bunds  uutstaiidina,  inrindini;  this  Issue. 

Net  Lifiiiid  Assets  (Working  Capital)  after  dediietini; 
all  eiirrent  liahililies  and  including  the  proceeds  of  this 
issue,  wili  he  in  excess  of  $4,000, OtlO. 

Price;  99  and  accrued  interest,  to  yield  8.10' ^ 


Two  Issues 


Totalling:  $l->(>.000 
!  Awarded  to  Harris,  Bead  &  t'o. 

I  aiid.t'!:i:2d:!  Bond  t'orp. 

!  Vancouver.  —  Two  i.«sues  of  Point 
Grey  .school  bonds  totallins  $1,56,000 
'  have  been  awarded  to  a  syndicate 
'comprising  Harris,  Read  &  Co.  of 
I  this  city,  and  the  Canada  Bond  Cor¬ 
poration  of  Toronto  and  New  A'ork, 
i  The  bonds  are  both  forty-year  ina- 
I  tnrities  payable  respectively  in  105;! 
land  1050.  They  were  issued  in  191:; 
land  1010,  and  wei'e  part  of  a  lar,^er 
}  is.siie,  being  withheld  on  account  of 
market  conditions. 

I  The  1013  maturity  carries  interest 
I  at  the  rate  of  5  p.c.  Tenders  tor 
I  the  $73,000  were  requested  payable 
jin  New  York  and  Canadian  funds. 

I  Following  is  the  list  of  tenderers: 

I  Harris,  Read  &  Co.  and  Canada 
Bond  Corp..  .\.  Fund.s  no  hid; 
Canadian  l-Tinds  78.40. 

Royal  Financial  Corp.  and  Ceper- 
ley.  Rounselell  &  Co.,  \.  Y.  Funds 
78.580;  Canadian  Funds  77.811. 

B  A.  Bond  Corp.,  Waghorn,  Gwynn 
and  Burdick  Bros  Limited.  N. 

,  Funds  75.58;  Canadian  Funds  74.5821. 

(^anadian  Financiers,  no  bid;  Can¬ 
adian  Funds  75. 

Wolverton  Co.  and  R.  <  .  Mat- 
I  thews  &•  Co..  .V.  AC  lAinds  no  bid; 

!  Canadian  fAinds  76.04. 

Pemberton  k  Sons  and  \\  ood.  Gun¬ 
dy  &  Co..  N.  A'.  Funds  78.03;  Cana¬ 
dian  F'unds  77.095. 

On  the  1959  maturity  of  .$83,000  the 
bids  were  as  follows  ; 

Harris.  Read  &  Co.  and  Canad:i 
Bond  Corporation.  Canadian  Funds  | 
i  84.49;  N.  A’.  Funds,  no  hid.  j 

Royal  Financial  Corp.  and  Coper-  | 
ley,  Rounsefell.  t'anadi.in  Funds;  i 
83.937;  N.  Y.  Funds  81.77.  i 

B.  A.  Bond  Corp..  Waghorn.  Gwynn  I 
&  (  o..  and  Burdick  Bros..  Limited.  • 
Canadian  Funds  no  bid 
no  bid. 

Canadian  I’inancier: 

Funds.  N.  A'.  Funds  nc 
Wolverton  A-  Co.  an 
thews  &  Co..  Canadian  Funds  81.83; 
N.  A’.  J-Ainds  no  hid. 

Pemberton  &  Sons  and  Wood. 
Gundy  &  Co  ,  t'anadian  Funds  83.10; 
N.  A".  Funds  84.14. 


Price  EiihaiicemeDt  Reflects  Change 

in  Bond  Prices  and  Thai  Issues 
Have  Been  AVell  Absorbed. 

Toronto.— A  fresh  advance  is  re¬ 
ported  in  the  price  of  Ontario  bonds 
in  street  trading,  two  issues  sold  in 
recent  months  at  a  discount  now 
being  quoted  at  above'par.  these  are 
the  1935.  sold  in  December  last  at 
94,31  and  the  ]94rs  sold  in  .lanuary 
at  98.29,  both  of  which  are  now 
lOOVi  to  lOOAs. 

The  enhancement  in  value  reflects 
the  change  in  bond  prices,  as  well  as 
the  fact  that  the  two  issues  have 
been  well  absorbed.  The  late.st  ad¬ 
vance.  carrying  these  bonds,  above 
par, 'took  place  in  the  last  two  or 
thiiec  ilays. 

The  bond  market  remains  ro!ati\e- 
ly  quiet,  with  a  fair  demand  and  ex¬ 
pectation  of  possible  further  ailjust- 
ment.  Money  is  thought  to  be  work¬ 
ing  towards  lower  levels  and  it  is 
stated  by  liond  travellers  that  manu¬ 
facturers  with  idle  working  capital 
are  turning  more  to  bond  invest¬ 
ments. 


•  Full  particulars  upan  request 

United  Financial  Corporation 

Limited. 

MONTREAL  TORONTO  OTTAAA  A  LONDON,  En«. 


I  used  in  connection  with  water- 
I  works,  sewers,  lighting  and  road 
I  construction;  also  for  the  purchase 
I  of  a  site  for  a  Technical  School. 

Thirteen  bids  were  received,  as 
follows  : 

Rene  T.  Leclerc .  98.90 

Frodit-Fanadien.  Inc .  98.693 

Royal  Securities  Forpora- 

tion.  Limited .  98.67 

Masson  &  Forget .  98.573 

A’ersailles.  A'idricaire  &  Boii- 

lais.  Limited .  98.17 

L.  G.  Beauhien  ,<•  Fo .  98. 

A.  K.  Ames  &  Fo .  97.91 

Beausoleil.  Limited .  97.80 

Dominion  Securities  Corpor¬ 
ation.  Limited .  97.35  1 

Provincial  Securities,  l.imit- 


THE  ROYAL  BANK 
OF  CANADA 


Total  Resources 


MORE  WORKING  CAPITAL 

FOR  THE  EXPANSION  OF 

CANADA’S  INDUSTRIES 


Hanson  Bros . 

Nationale  City  Co 
Nesbitt.  Thomson  A  Co. 


IS  your  vrnrkine  capital  sufficient  to  meet  the  re. 
quirements  of  your  rapidly  growrlug  business  1 
AH  Indications  point  to  an  era  of  prosperity  and 
business  expansion  withont  parallel  In  this  countr). 

Mill  your  plant  be  in  a  position  to  meet  the  de¬ 
mand  for  your  manufactured  products  daring  the 
next  few  years  I 

If  your  business  is  hnilt  on  sound  business  princi¬ 
ples  there  is  absointely  no  necessity  to  restrict  your 
output  for  lack  of  working  capital. 

We  are  prepared  to  finance  yoor  plaus  for  the  ex¬ 
pansion  of  your  business.  Onr  organization  has  built 
up  a  reputation  for  financing  worthy  enterprises. 


HEAD  tlKlTCl.  -  -  TOROVl'O 
Moiitreal  Office  ;  120  ST.  iXMES  .STREEl 


III  aggressiveness  wbieli  is  strong  enoinrh  to  sirereome  ob- 
sRwIes  ill  its  path  and  to  perscwre  until  the  Serv'.Ve  desired  Is 
accomplished— is  ;i  potent  fnelor  of  Sterling  Bunk  Serriee. 


4.  .laeobs  and  His  .Associate' 
Milling  fo  Pay  n  Fimire  >ot 
Exceeding  $45. 

In  a  circular 


to  bondholdei  s  of  t 
Black  Lake  Asbestos  &  chrome  Com-  i 
pany.  Robert  E.  Massie.  president  of  ' 
the  rompany  until  recent  rlianges 
took  place,  state.s  that  ,1.  A.  .laeobs  t 
.and  his  associates,  the  new  owners  i 
of  the  company,  have  made  a  total  | 
investment  in  tlie  preferred  and  com-  j 
mon  .shares  of  approximately  $600.-  j 
000,  and  that  Air.  .lacolis  is  also  a  | 
bondholder  to  the  extent  of  some  ' 
$25,000. 

.Air.  Massie  adds  that  the  Imnd 
holders'  committee  has  ben  endea¬ 
voring  to  obtain  an  offer  tor  iIk 
purchase  of  any  bonds  which  nii.ghi 
be  offered,  but  the  gentlemen  now 
in  eontrol  say  that  they  ha\e  liad 
sufficient  opportunity  to  investigate 
the  company’s  affairs  and  prospects, 
and  have  no  idea  what  calls  may  be  , 
made  on  them  for  future  develop¬ 
ments.  and  consequently  do  not  fee.l 
disposed  at  the  present  time  to  foir- 
chase  any  large  amounts  of  the 
bonds.  They  are  willing,  however, ' 
to  purchase  a  block  of  bonds,  ap-  ; 
proxiraately  $100,0(io  par  value,  ' 


Factors  that  Make 
Bond  Values 


Canada  Industrial  Bond  Corporation 

UMITED 

17  St.  John  Street  -  -  -  Montreal 

Telephone  Main  6 


<  'anadian 


Fadors  ajo  at.  wrork  in  the  fioiul  market  that  wUI,  we 
ix'lieve,  eventually  bering  about  a  much  greater  rise  in 
i'lu'e.s  than  has  occurred, 
i  ndcr  the  title  of 

“The  Outlook” 

iiiir  March  pamphlet  disciis.scs  lhc.se  fatfor.s,  analyzes 
till'  i>resen1  market  and  makes  a  forecast  as  to  the 
fiilurc. 

an  investor,  this  booklet  would  be  of  value  to  you 
and  we  would  appreciate  the  cipportunity  of  sending 
\’ou  u  copy. 


DEBENTURES  FOR  SALE 


Billiuc  To  .lifer  Plan  Rep.-irding 
Scenrif}  From  Flin  Flon 
Syndicate. 

VVinnipesg. — The  Pronnee  of  Mani- 
loba  is  willing  to  take  bonds  .is  secu¬ 
rity  from  the  Flin  Flon  'syndicate, 
instead  of  .^l  .009, non  in  cash,  tiefore 
asking  the  l/'gislaturc  to  nrvloitake 
cousiriietion  of  a  railway,  the  Hoii. 
L’dwjird  Bn)wn  has  informed  repre- 
•soiitatives  of  the  Syndirate. 

The  mining  interests  .are  all\lou^ 
to  tu\e  the  line  started  this  summer 
as  they  contend  that  ollieiwi.se  lin 
interest  of  tli(>  mining  world  will  be 
diverted  elsewhere  and  iis  a  eonse- 
qucnco  Northern  .Manitoba  dovelop- 
ntent  will  hr  <onsidcral>ly  retarded. 


QUEBEC  ROMAN  CATHOLIC  SCHOOL 
COMMISSIONERS. 

Public  notice  Is  hereby  given  that  the  Board  of  Roman 
C  atholic  School  Commissioners  of  the  city  of  Quebec  calls  for 
tenders  for  the  sale  of  $700,000.06  of  Its  debentures,  as  follows  ; 

$700,000.00  6%,  at  ten  years 
or  $700,000.00  at  thirty  years. 

Capital  and  interest  payable  at  the  Bank  of  Montreal  In  Quebec 
Montreal.  Toronto  or  Hamilton,  at  the  option  of  the  holders. 

The  City  of  Quebec  will  guarantee  the  capital  and  interest 
of  these  debentures. 

PNery  tender  must  be  banded  to  the  undersigned  Secretaj-y- 
Treasurer  before  twelve  o’clock  noon  on  the  fllst  of  March  In¬ 
stant. 

Each  tender  mu.st  be  accompanied  by  an  accepted  cheque  for 
$8,000.00,  accepted  by  a  Canadian  Bank. 

ANTOINE  C.  TASCHEREir, 

Sec.-Treasurer  of  the  Board  of  Roman  Catholic  School 
Commissioners  of  the  City  of  Quebec. 

Parliament  Buildings,  Quebec,  P,Q. 
Quebec,  March  the  9th,  1921. 


CANADIAN  DEBENTURES  CORPORATION 

Established  1910 

Toronto,  Canada 


Investment  Hankers 

3()  Klnft  St.  East 


;  LONDON  BOND  CORP. 

!  CAPITAL  INCREASED 


Raised  From  $l(HI.0<)n  In  $500,00«— 
Rendered  >'ec<‘ssnr>  hj  F.xpaii- 
sioii  ill  Voliiiiic  of  Business. 

London.  Ont. — The  London  Bond 
(.:or]joration.  Limited,  anuounce  the 
increasing  of  ihcir  capilal  from 
SltlO.OiiO  to  $50(1.000.  The  volume 
of  busines.s  handled  by  this  concern 
has  grown  considerably  and  it  was 
loiiiid  advisable  to  increase  the 
caintal  to  take  cai'c  of  future  biisi- 
ncs.'i.  which  is  expected  to  be  large. 

The  company  deals  exclusively  in 
gu.'traiiteed  Government,  Municipal 
and  Corporation  bond.s  They  arc 
al.so  interested  in  tlio  financing  of 
well  established  local  industries. 

riie  directors  of  the  company  are 
as  follows  :  George  M.  Reid,  pre¬ 

sident:  T.  P.  -Allan,  vice-jiresldent : 
A.  T.  Lillie,  P.  A.  Tliomson.  .1.  K. 
.Magee  and  E  D.  .McNee.  directors. 
E.  B.  .Mmon.  manager. 


DUNCANSON,  HOW  &  CO 


STOCK  &  BOND  BROKERS 

Toronto  Stork  Exchange. 
Montreal  Stock  Exchange. 


Member: 


20  Vlain  Street  Eail 
HAMILTON. 


10  .liirHaii  Street, 
TORON TO. 


>o  S|U‘cial  I  rgeiic)  Iss’ie  New  Se¬ 
curities  Ample  Fash  and  AAorK- 
jng  lapital  for  Drtlinari 

I’lirposes, 

New  A'oi'U.— Some  time  during  tlie 
(  iirrent  year  Canadian  Pacific  Kail- 
wa.t  will  i>ioliably  do  some  financing, 
partlj  to  liikc  care  of  cxpan.sion 
plan.'  .  It  is  understood,  how  ever,  that 
the  management  feels  that  there  is  no 
spt'cial  ufgeney  aiiou*  issuance  of 
new  scciiritie;,  as  i  a-'^h  and  w  orking 
capital  are  amide  for  tirdinary  pui- 
poses.  .New  linancing  will  watt  on 
a  lower  money  market,  as  Catiadian 
Pacilir  does  not  care  to  pay  o\(i 
6  ))er  cent,  if  it  can  be  avoided. 

Description  and  rate  of  a  new  is¬ 
sue  will  probably  be  taken  up  at  the 
annual  meeting  in  .May.  It  is  pos¬ 
sible  that  there  may  be  an  issue  of 
6  per  cent,  debenture  stock  to  iv- 
placc  present  1  jier  cent,  issue. 

<  anadian  Pacific  is  not  l)clieved  to 
have  any  intention  of  Imying  equip¬ 
ment  as  requirements  in  this  direc¬ 
tion  are  well  .satisfied. 


*:iso,ooo 

Dominion 

of, 

Canada 

Long  Term  Bonds 


Province  of 

Ontario  S%  Bonds 


L/ur  iDth  Jamiaryi 
1941  ,  and  I  st  Decem¬ 
ber,  1935.  Denomina¬ 
tion  $500  and  $1000. 


Exceptional 

--both  for  safety  of  principal 
and  surety  of  return  is  this 

CANADIAN 
INDUSTRIAL  BOND 

with  ■  benui  of  Common  .Stock 
payable  In  New  York  fund;:. 

,4jk  us  for  full  particulars. 


WE  STRONGLY  RECOMMEND 

Dominion  Iron  and  Steel  5% 
Due  Sept.  1st,  1939 
Payable  Montreal  and  London 
At  $72.50  -  To  Yield  7.85%. 

Now  is  the  right  moment  to 
invest  in  these  sound  long¬ 
term  Bonds  tor  income.  Let 
us  advise  you. 

Our  knowledge  of  market 
conditions  is  available  to  you 
at  all  times. 

CALL  OR  WRITE. 

CeSMITH  &  COMPANY 

LIMITED 

Investenertt  Bankers 

310 Board  of  Trade  Bldi?..Montreal 

-PHONE  -  MAIN  •  9636 


SASKATCHEWAN  REPORTS 
DEBENTURE  SALES 


Yielding  Over 


Rcgin.a  —  The  Local  Government 
Board  of  .Saskatcticw .in  announces 
the  tollowing  sales  of  debentures  :  — 

School'. 

Barton.  $1,400,  lo  years,  8  p.c.. 
Frown  Life  Insurance,  'roroulo. 

Santlwell.  $4,000.  lo  year.s,  8  p.c. 
Wateriiian-Watcrburj .  Regina. 

tYestlea,  $4,200,  in  year.s.  8  p.c. 
tVaterman-Waterbury.  Regina. 

Ftiiidiac.  $5,000.  10  vtar.s,  8  p.c. 
Nay  Ic  .lames.  Regina. 

Scotsgunrd,  $2,800.  In  cears.  8  p.c. 
Wat  e  rm  an  -  \V  it  t  c  r  b  u  ry ,  R  t'gi  n  a . 

North  P.egina.  $2,500,  10  years,  8 
I).e,  f  F.  t'ros.s  Sc  Co.,  p.egina. 

Rural  Teleplaiiit's. 

Yeomans.  $700.  15  years.  8  p.c. 

.Nay  w  .lames,  Re.gina  , 

Rural  Municipalities, 
rdarriott,  8,698.  15  years,  7  p.c. 

H.  J  Birkett  &  Co.,  Toronto.  j 


*I  he  Retit  and  nfif>sl  marketable 
Seciirisy  obtainable  in  tianacia. 


C.  II  Burgess  £  Co. 

GOVUtNMf>JT  At^MCIPAl,  BO.NDS 
14  KING  ST.L.  TORONTO. 


Viftory  Ronds.  Due  I9J4 


Pr^ue  on  applicatioi: 

Dossd  Department 

(ANADAlfevST  (p. 

H^Kirii^  St,E*  ’ToiHhnto 


R.W.Heffernan  &  Co. 


LIMITED 

INVESTMENT  BROKERS 

Hei.!  Office 

204  JACKSON  Boilding  OHAWA 


SALES 

MANAGER 


m  .wn.i.F  Ri;i  Fsi.s  timh  ks. 

The  Town  of  Dtinville,  Que.  ha? 
refu.scd  the  tender  for  $33,000  6  per 
cent,  bonds,  of  which  $18,000  mature 
ir.  1940  and  .$15,000  in  1957.  The 
Municipal  Debenture  Corporation 
submitted  the  higbeat  tender,  at  99.66 
for  the  short  maturity  and  95.73  for 
the  long. 


j  DH-FTIf  .SFPKKIOli  EVRMVt.S. 

I  Grosi.s  earniu.gs  of  Duluth  Siipt  riot- 
j  Traction  Company  for  the  first 
I  week  of  March  were  $36,295.  a  de¬ 
crease  of  $824.  or  2.2  p.r.  from  Ih.j 
corresponding  period  of  a  year  ago. 


dN[7ER5m 

RABIH5AM 

and 


'Apabli 


rcroifl  r4*i 
fiihtiiii.lL 
risht  iiiai 


Stocks 

Lands 

Mines 

Ontario  and  Western 

i^a.iid.s 


I  vrlrr  prrsrnt  rr>n<litions  in- 
hnvr  thr  npportvn- 
ill/  n*  piir<  hnsinrj  Canadinn 
honrts  nt  harnain  prices. 
Thusr  tchn  nrr  in  a  position 
to  purrhasc  s>’rurities  to- 
ri'ni  art-  nndonhtediy  secur- 
inf>  thrill  ‘it  Ion:  levels,  and 
m/iv  rxprrt  con.ihlerahle  ap- 
prrrisititir.  in  their  invest- 
ments  ovrr  the  next  feu- 
year. s. 

The  Marrh  issue  of  "'Band 
AnnlvsisC'  a  inonlhly  puh- 
Hration  far  inre,stors  who 
desire  to  keep  posted  in  the 
Rond  markets  ■  is  now 
ready.  .4  copy  tcill  hr  mail¬ 
ed  upon  request. 


IHVjE5TMENT 

BANKERS 


BANK  STOCKS 


kri’urity  Sjilcsnuin 
uith  poMitliiii 

with  <»<<t$ibliMlio(l  firm.  n«. 

walrA4m$in;iu«’''.  in 

no\  «7r««  I ’iiiJin«'ial  tforit- 

rrnf. 


Thir.  table  s'ncws  the  high  .mdln-w  price.'  of  bank  etorks:,  with  r-alcA  .'uul  las',  bid  quotations  up  tolThursciav  of  thi.  «erl; 


14  KING  5T,  EAST 
T6RGNT6 
^^Nt4E7/^ 


Hnturtley  Monday  Tuenday  Wednesday  Thur.sday 


High  I.«w  '  nigh  '  Low  jAsked  Bit! 


( ‘tiimnerro  ,  . 
Htirlielnga  , 
Merchants  8,(1 
Mobun's,  ,  .  , , 
Mont  reiil .  .  .  ,  , 


Iiirreas(‘  I  In 
Return  oil  YOui 
Investmeiits 


Stocks  and  Properties 

Information  niitl  ntiricc  glad, 
ly  given  upon  rcqiieat. 


To-day  the  cost  of  capital  is 
so  great  that  first-grade  cor¬ 
porations  have  to  pay  very 
high  rates  for  money,  and,  as 
a  result,  their  bonds  have  tu 
yield  a  very  high  return. 

If  you  hove  any  money  at 
your  commond  you  can  loan 
it  at  these  remunerative  rate* 
by  purchasing  one  or  more  of 
these  bonds. 

Ac»4  for  our  r.rcninr  acsrritiiug 
Hnward  Smith  I'afer  Mills 
bonds,  whifh  ore  beirc  ef'ertd 
at  a  very  allraelire  iricf. 


BOND  PRICES 


HwssoiVIbaoy'OMmMr 

|►’^'»eTV^WT  PAWKr** 


26  Adelaide  Sf„  AVetsf, 
TO  ROMO. 


t  biiutia  r  eraent 
f'edap  Hapitlt: ... 
Diiminiun  Iftui  , 
Dominion  War  Loan  It' 


]h-12  King  St.  East,  Toronto. 


vvrriuncnt  and 
Municipal  Bondi 


BUILDING  TO  LET 


Montreal  Fnwer 
Montreal  Tram. 
Quelx-ti  Ry 
WayaganiHck 
Vielorv  Loan  10- 
I).j,  I  O'- 


W.W.Matrshall 

fi.  COMPANY 

Investment  Bond  Dealers 

263  St.  James  St,  Montreal 

Tc!rsiMM  2401 


Stone  btilltfiRe.  4  Imvinic  r«»- 

uppYthely  nn  orra  of  3*150  bquarf 
frM.  n'Hl  KttuaLed  al  .tj 

rranrf»t»4  Va^lrr  Sir#***!,  e^itainierrial 
Would  MsU  hiurH,  on.rrpni  ov 
mamifarturo.  1.4irso  yurd  farllUtob, 
Apply  io  4«1  l^teaurh^ierK  ^,9eH 
West. 


Cominion  Bank  Bld^. 
TORONTO 

anadi 


R.  A.DALY&C0 


Bank  of  Toronto  Btiilcliiig 
TORONTO 


87  ft 

oak 

07k 

WFi, 

00 

DO  i 

rts  , 

1  ! 
I\'  .| 

Oil  ! 

pa 

mi' 

mi. 

M*: 

W  f 

(tfMi 

fiflki 

Profits  of  National  Breweries 
Equal  to  $6.64  a  Share  on  $25 
Par  Value  Shares  For  192Q 

/  Profits  of  the  National  Breweries,  [  When  the  present  proRramme  wa.^ 
Limited,  for  the  year  ended  Deccni- 


When  the  present  proRramme  waft 
real  and  would  then  be  in  position  to 


ber  31,  1920,  totalled  $!)76,C<'!(  as  close  down  its  I.achine  plant.  In 

compared  with  $1,061,350  in  1919,  and  thus  centralizing  its  operations,  the  I 
$616,265  for  1918,  the  figures  for  company  would  be  able  to  effect  ti  I 
1919  covering  operations  for  a  period  large  saving  in  cost.  It  was  inti- 


of  fourteen  months. 


I  mated  also  that  during  the  year  1921. 


Deductions  included  depreciation  |  there  was  every  prospect  that  the 
.<90,971;  bond  interest  of  $92,400,  and  j  oost  of  raw  material  would  he  con- 


preferred  dividends  $194,250,  leaving 
a  balance  for  the  common  stock  of 


siderably  less  than  that  of  192o. 
Asked  by  a  shareholder  what. 


.<598,988  compared  with  S637,147'in  M'.">'-  "ould  be  the  effect  of  the  new 


1919,  and  $236,509  in  1918. 

The  balance  for  the  common  stock 


liquor  legislation  upon  the  profits  : 
of  the  comp.'iny,  t'hairman  Vesey  ; 


was  equal  to  26.57  per  cent.,  or  $6.64  Do.swcll.  vice-president,  made  the 
))cr  share  on  the  $25  par  value  scj  mp'.''  that  he  thought  it  should  work 
curities.  advantage  of  the  com- 

Dividends  on  the  common  deducted,  .  I 

there  remained  a  surplus  of  $2;58,-  heard  recently  . 

300  to  carry  forward  into  the  cur-  ™  annotincement  was  | 

rent  year^  against  $479,346  in  1919. 1  ”• 

«  loifi  I  second  vice-president  of 


THE  FINANCIAL.  TIMES,  MONTREAL,  MARCH  19.  1921. 

Eht  yinancfal  Sfmes 

OPEN  SECURITY  MARKET 

Published  in  conjunction  with  the  FINANCIAL  NEWS  BUREAU  OF 
CANADA,  LIMITED,  publishers  of  the  only  Canadian  Financial 
News  Service  in  operation  in  Montreal  and  Toronto 

With  the  growth  of  the  Canadian  bond  markol,  there  has  occurred  throughout  the 
Dominion  an  enormous  expansion  in  the  niurkeling  of  Canadian  (ioveriiment,  Huiiicipal  and 
Corporation  Bonds  and  Securities  which  arc  not  listed  on  any  of  the  Canadian  e.xchaiiges. 

This  big  investment  market  stiil  continues  to  grow  aii  ihe  time  and  (here  is  a  strong  belief 
Hint  Ihe  expansion  is  likely  to  be  very  inark^sl  during  the  next  few  years. 

On  this  aceoiiiit  a  very  large  number  of  investors  are  finding  It  adtaniugeous  to  keep 
in  loiieh  with  Ihe  general  trend  of  the  bond  market  in  ail  parts  of  llie  counlrj,  and  to  see 
(he  various  classes  of  offerings  that  arc  being  made  by  the  different  Canudian  houses. 

The  tables  of  the  regular  exchanges  are  published  in  complete  form  in  each  issue  of 
The  Financial  Times,  and  in  addition  it  is  now  proposed  to  issue  for  the  tienefit  of  subscrib¬ 
ers  a  general  list  of  the  current  offerings  and  requirements  of  i  aiiadiaii  bond  and  In- 
vestment  houses. 

BONDS  AND  INVESTMENT  SECURITIES 


Are  you  an  Executor? 

Do  your  personal  afTairs  and  those  of  tlie  Estate 
receive  the  attention  which  they  require  y  If  not, 
you  might  appoint  The  Royal  TrustCompany  as  your 
Agent  to  administer  the  Estate  so  that  its  affairs 
would  receive  the  necessary  attention,  and  you  would 
be  free  to  give  all  your  time  to  your  own  affairs, 
j  The  Royal  .Trust  Company’s  fees  for  such  work 

;  are  moderate. 

Interviews  and  correspondence  solicited.  % 

THE  RDlAL TRUST© 

EXECUTORS  AK»  TRUSTEES  ' 

SIR  VINCENT  MEREDITH.Bart.,Preudeat.  HUNTLY R.DRUMMOND,  v;c«-Pr 
H.  B.  MACKENZIE.  General  Manager. 

Head  Office  and  Safety  Deposit  Vaults,  105  ^  ..James  St.,  Montreal. 


and  $236..509  in  1918.  The  balance 


the  company,  had  retired  from  the 


standing  to  the  credit  of  profit  and  unsalisfac- 


loss  account,  as  at  December  31 
last,  amotintod  to  $1,618,238,  coni- 


tory  state  of  his  health. 

Three  new  directors  were  elected 


WANTS  OFFERINGS 
Quantity  Price  Quantity  Price 


NAME  OF  FIRM 


pared  with  $],.»i9,9.>8  in  1919,  and,|Q  fjpj]  vacancir.s  on  the  Board, 


GOVERNMENT 


*900,592  in  1918.  the  m 

Working  t'HpifnI  I'osifioii.  rompt 

That  the  working  oa))ilal  of  Na-  I  Da  we: 
tional  Breweries  had  been  reduced 
during  1920  by  reason  of  large  pay¬ 
ments  out  of  earnings,  made  upon 
new  plant  and  const  met  ion.  had 
been  rumored  on  tlic  Street  for  sonic 
time  past,  and  these  rumors  were  Biii.-mrc 
fully  confirmed  by  the  statement  ol 
Vice-President  Boswell  at  Hie  an-  naisrar 
nual  meeting,  and  are  illustr.vted  in  TH.  div 


those  at  the  end  of  1919. 

Good  will,  trade  marks,  etc.,  are 
taken  in  at  $l,500.00o,  being  the 
same  as  a  year  ago.  and  taxes,  in¬ 
surance.  etc.,  unexpired,  $86,531, 
against  $83,654  a  year  ago,  making 
total  assets  of  $10,192,581.  against 
$8,834,857. 


000  preferred,  and  $2, 254, .300 


000  a  year  ago.  .Machinery  depre¬ 
ciation  appears  at  $235,301,  against 
$495,382  a  year  ago. 

All  the  statements  made  by  the 
chairman  at  Ihe  annual  meeting  of 
National  Breweries  were  of  a  favor¬ 
able  nature. 

Among  these  was  the  statement 


carrying  out  new  construction  dur¬ 
ing  the  year  and  installing  new  Z/tniciudi 
plants,  pa.vmeni  for  this  work  drew 
heavily  upon  the  earnings  of  Ihe 
company,  and  it  was  now  proposed 
to  do  some  new  financing,  possibly 
amounting  to  not  less  than  half  a  ' 
million  dollars.  '  Work,  cap 


the  new  names  ho  ng  .1.  I).  Hudson,  ,  i V.  I.Vm . 

eomptroller  of  the  company;  K.  .A .  'Manitoba  .v*  i92i 


A.  E.  Amei  A  Co . 

.  Rutter  &  Co.  14  Wall  St.. 


. . .  Montreal 
•  Now  Vork 


iNO  CAPITAL  RETURN 
'  ON  DOME  JUST  NOW 

Believed  Extra  Distribution  Will 
Not  Take  I’laee  riitil  Later  on 
in  Spring. 

At  the  forthcoming  meeting  of 


READERS’  GUIDE 

To  Current  Financial  Literature 
Department 

Kaoh  workTHEFIXA.XClAI,  TIMKS 
publlabra  In  tbio  column  a  list  of 
limciy  bookn  and  pnmphIrtH  publiah- 
cd  by  reputable  bankina  and  Broker¬ 
age  HruiN  tor  diatribution  among 


Dawes  and  W.  O.  II.  Dodds. 

PROFIT  .VND  I, OSS 

1920  *1919  1918 

$  $ 

Profit's  .  .  .  .  076,60<»  l,nr»|.n.‘>n  616.275 

Diprrr .  G0,971  «:i.778  82,226 


f>2,40()  M:1.8(KI  10H.280 


Dalancp  . 

IrM.fliv.v  .  . 

1 

j  Halanrp 
j  (’oni.  divs 

,  .  793,2.38  86.3,772 

191.250  226,62' 

598.988  637,117 

360. «88  1.57.801 

130.759 

194,250 

236. .509 

[  Surplu.' 

238,300  479.346 

236,509 

T'rov.  hiilanrr 

1.379,938  900,.592 

664.082 

r.  A  1,.  h«l  . 

1.618,238  1,379,938 

900..‘.92 

Thp  1919  »ic’‘ircs  rttvor  11  months  oprrations. 
ASSLTN 

1920  1919 

Pr*>pprti*'s 

.  6,1.58.973 

4.569.834 

.  1. .500,001) 

1,  •500, 000 

j  f>of«'r.  fhargf? 

86.531 

83.653 

1  Cash 

.  I!»S,978 

399,125 

j  .\urountH  rt*c 

.  659.096 

412,106 

!  Invrntori*^ 

.  1,561.268 

1,306.797 

InvoMmonts.  . . 

.  27,7:h 

•563,278 

Tolal.s 

10,tn2,'.81 

I.IABIMTIKS 

8.834.857 

Bon.-l.t 

1,. 500.000 

1,. 580.000 

rr^ferrod  sf  ock 

.  2,775,000 

2,775.000 

(\»m.  Rtof’k 

2,254.300 

2,254.300 

I  >ep.  pTsprvp 
Bank  loans. 

.  23.5,304 

.  1.000,000 

49.5.382 

♦APcownt«  uav . 

.  8(19,729 

3.17.862 

Arcruod  divid 

32,375 

r.  A  I.,  balance 

.  I,(iia.2:t8 

1,379.938 

Totais 

10.192,.'>81 

8,834,8,57 

I  *Munitohu  4’h,  19.>6 . 

-  I  ^NrufoQndlHnd  XDilO  . 

into  I  by/H,  lO.'W  . 

i.n»  (  •NVi^foiinJIand  1931? . 

'IK  Newfoundland  1028  . 

*f>nt«rio  Ilydro-Kler.  4N,  1057  .... 

I  *f>ntario  IlydrO'KIpo.  IN,  1057  .... 

iW  039  i  6N,  1028  . 

103/280  I  'Ontario  oN.  1922  . 

_  Ontario  6N,  1935  . 


Includrs  provi.*^ion  U)T  fpdcral  foxop. 
Statement  of  Working  C'apital 

1920  1919  1918 

$  $ 
asBOts.  ..  .  2,417,076  2,681,369  2,462,65 


({iielirf  6N,  1930  . 

I  fliirbrr  6N,  1029-30  . 

‘  4%,  1928  . . . . 

I  lliiebrr  6N.  1041  . 

I  '‘‘fliM’brc  (tyiiair.),  1940  . 

I  Sii>knt('!ie$van  6k,  19.36  . . . 

’  SR4>ikntrhr\Tan  6N,  1936  . . . 

I  Saskatf'lirwan  6N,  . . 

I  Saskatrbf*»van  6N,  10.36 . . 

'  Sa'vkatrlirwan  ON,  . 

MUNICIPAL 

Brandon  ON.  1943  . 

rnljrar.v  1010  . 

Oalffary  5N,  1925.33  . 

t  alirary  5N.  1931  . 

lvaB(\if»w,  Ont.,  7N,  J94I  . 

Edmonton  .5N,  1033 . . 

Edmonton  4y/s,  1931  . 

Edmonton  .5N,  1933  . . 

Edmonton  4</iN.  1932  . 

Edmonton  5*8*  1933  . . . 

Edmonton  4V^N,  1950  . 

Edmonton  5N,  19.53 . 

Edmonton  5N.  1953  . 

Tort  William  .5N.  19.33 . 

tiaimncijuft  5N,  1934  . 

fitielpli  ON,  IfMO  . . 

MniH4>nnfuic  AN,  1052  . 

Maisomimite  5N,  1053  . 

Montreal  (DHorlmlrr)  4*/4N,  1939 

Moom*  »la\v  .5*n.  1033  . 

MmiBrjaw  4*X!N,  1050  . 

Niagara  Falls  5*s,  1022-30  . 

*Oiitrrniont  Trot.  NohooN  ON.  1930. 


93.00  . Hfittrr  &  to.,  II  WNII  St., ..New  York 

£1090  72  -50  . Truax,  llii;gins  to . Montreal 

. lialfoor,  White  St  Co . Montreal 

9.5  00  . Mor(;an-Denn,  Harris  &  Co..  Hamilton 

83  .50  . Uiittrr  &  to.  14  W'all  St.... New  Vork 

HHi  7.5  . . Arntlllus  Jarxis  Si  to.,  I.td Toronto 

.  J<H)00  Bid  . Ariniliiis  .lar\is  Si  Co.,  I,td.  •  Toronto 

.  HKMM)  71  00  . Marneill,  Grabain  &  to . Toronto 

. HalfiMir,  White  &  Co . Montreal 

96  2.5  . . Rutter  &  fN.,  It  Wall  St. ...New  Vork 

99  00  . Robt.  Ilodd  &  to . Montreal 

99  .50  . 5.  J.  P.^ttlstm,  *fr.,  &  Co Toronto 

ItL'i  2-5  . Aeinllius  .Inrvifl  A  Co.,  Md.. .  .Toronto 

99  75  . Aemlliiis  .larxis  &  Co.,  I.td.  ..Toronto 

. .  6.50^^  Rulfoiir,  White  &  Co . Montreal 

1 00  00  .  . . . .  Tho  Uo.Tul  Trust  Co . Montreal 

. E.  H.  Manley  Si  Co . Montreal 

.  £2000  83  50  .  Robert  Dodd  A:  Co . ....Montreal 

99  00  . Robert  Dodd  A  Cc . Montreal 

.  8000  73.03  W/fj  I..  ti.  R'Muhien  Si  Co.,  Ltd. ..  .Montreal 

.  1.50000  . .  A.  E.  Aine»  A  to . Montreal 

.  25000  .  Hew  R.  5Vood  C(» . Montreal 

.  .92«M)»  99,00  6  PVy  M«»r»*ow  vV  .lelleff  . Toronto 

. . 63.500  9fM»0  6  .Marka.v  Si  MofUay  . Toronto 

.  1.5000  99'  ^  . Aeinilius  .lar^ls  &  Co.,  Ltd. ...  Toronto 


directors  of  Dome  Mines,  it  is  under-  their  citrnta  nendem  of  the 

stood  that,  the  regular  dividend  of 

,  .  ,  ,  .  wWfe  direct  to  the  booxea  or  to  TllK 

2Vi  per  cent,  will  be  declared  for  ki.xaxciai.  tii.viks  for  any  eopie*  in 


the  second  quarter  of  the  year. 
According  to  interests  in 


I  wfaleh  they  may  be  Interested  The 
cirme  i  P'^I’IIcatlunn  will  be  sent  promptly 
cither  b>  the  firra-s  offering  them  for 


touch  with  the  company  no  action  distribution  or  by’  thk  fixaxciai 
will  be  taken  at  this  meeting,  in  con-  timks.  Please  oddress  all  com- 
nection  with  authorizing  a  capital  depaiitv.kxt, 

return  m  addition  to  the  dividend.!  TUK  financivl  miEs. 


Action  in  connection  with  this  is  I 
believed  likely  to  be  left  over  until  I 
late  in  the  spring,  at  which  time! 


TUE  FiarAA'CIAI.  TIVIES, 

MO.X'TnKAL.  Ul'B. 


. A.  E.  AniP8  A  Co . 

6  i-V/ Turner,  Spraffgc  A  Co.  .. 

. Roso  Al«rer  A  Co.  . . . 

6  MKfv  <i.  A.  Stliiit^on  S:  Co . 

6  .50";  Tumor.  S'  Co.  ... 

6  7.5*';  Cl.  Sfini*.f>n  A.'  Co.  . 

. Iiflas  Bond  &  See.  Corp. 


.  .  .  Toronto 
.  . .  .Toronto 
Tof  »nto 
...Montreal 


Atlas  Rond  &  Sec.  Corp.. .  .Moatraal 


-.Trun.v,  Ilier^las  Co. 
-  .'rruax,  Co. 

Truax,  1lisi;ioN  Co. 
Tnia.v,  IIlKSins  C«i. 


Forjt  Norman  Oil  Company 


1,899,739  350,237  2.56,640  tpicber  Mini,  or  Schools  . ..To 309000 

— - - —  —  - I  Cliirboc  Harlwir  4N,  1928  . . . . 

637,337  2,331,132  2,206,012  1  Quebec  4*/.N  1963  . . . 

,  Qufliec  Short  T?rm  Mtiaieipals  . .  tOUOOO 

I  Qiiebcc.  MiinieipaW  . 100  '200900 

UToronto  P/-N.  |fl25  .  lOOOO 

<  Montreal,  N.D.  de  ii,  4*4N.  . 

,  'roronto  6N,  1944-51  . 

\  ^Vh’torhi  6N,  1928  . . . 

*  5Vest  Kootenay  ON.  1940  . . . 

!  W'rst  KiHIOfiaii  Mehool  Dist.  6N,  1921  . 

BAA  AB  MA  «  s  I  W'lntifpeg  ON,  1950  .  . . 


)  Moi‘8un-Denn.  Harris  A  Co.-HanilUen 

liew  R.  Wood  Co . ftlontreal 

.  Rnlfoiir,  55  bite  &  Co . Montreal 

..A.  E.  Anie8  A  Co . Montreal 

. .  .MacKrnxie  A  Kinsnian  . Montreal 

..Mackenrie  &  Kinginan  . Montreal 

..Mackenxir  A:  Kicmnan  . Montreal 

Alius  Rond  &  ^c.  Corp.. .  .Montreal 

..Tninx,  Hiegins  Co . Montreal 

..A.  E.  Atues  A  Co . Montreal 

. .  Markenxie  A  Kinirman  . Montreal 

. .  Credit  Canadlen.  Lnc . Montreal 

..Truax.  llifrsins  Co . Montreal 

..  Mackenzie  A  Rlni^man  . Montreal 

.  -  f’redit  Canada,  l.td . Montreal 


.100 '200900 . \>rsailles.  Vld-*  Roulals.  Ltd.  Montreal 

10000  86  50  . Rutter  S  Co..  14  Wall  SL.  Ne$v  Vork 

. 20000  .80  07  . Municipal  Deb.  Corp . Montreal 

.  .3.5003  . Eastern  Securities  Co... St.  John,  N.R. 

.  2000  10.3  .50  . Aeniiliiis  Jarvis  A  ('o..  Ltd. .. -Toronto 

.  £100  93,00  . Nation.al  Rond  Co.,  Inc . Montreal 

.  .5000  99  00  7  25',;  M.icka.v  A  .Mackay  . Toronto 

. . RHIOO  99  50  .  .Mors:an*De4tii,  Harris  &  Co.  Uam^tuo 


..Montreal  latc  iu  the  spring,  at  which  time  ITE.vIa. — A  monthly 

..Montrral  ■  u-iii  v,n  «iscu.ssion  or  (Canadian  financial  and 

..Montreal  the  miUCS  and  mills  Will  be  operatin.,  economic  topics  of  timely  inlerfVit  to 

..Montreal  at  full  blast  and  thus  enable  the  business  men  and  investors.  Each 

..Montreal  directors  to  decide  with  greater  ac-  Is*"*’  also  carries  comment  on  current 

..Montreal  p,,rncv  the  omoiint  of  eanital  ref  urn  and  financial  positions  of  a 

..Montrenl  .  ciiracy  tnc  amount  oi  rapiiai  rciuin  |  numb-r  of  <  anadian  corpnrations  and 

..Montreal  Which  may  be  conveniently  made  |  a  comprehensive  tablo  of  quotations 
.  ..Toronto  this  vcar  '^"1'  “ctivo  and  inactive  Bonds.  A 

—  Toronto  ‘ _ ju.,  1  *'’4ter  or  pijalal  will  add  your  name 

...  Toronto  ,  R  generally  believed  that  the  to  our  mailing  list — Iloyal  Securi- 
1  return  will  amount  to  about  20  per  ties  Corporation,  Limited.  Monlreal. 

cent.  In  addition  to  the  regular  divi-  Damax.  st.  John.  v\  innipeg. 

,  ,  .r  ,  Vancouver,  New  Vork,  London.  Eng. 

...Montreal  |  dcnd  of  10  per  cent,  and  thus  return  _ !_ 

.  .  .  . Toronto  ,  a  tolal  od  30  per  cent,  for  the  year.  i  N  v  E  t;  T  .vi  E  N  T  KECiJMMEN- 

. Edmonton  |  Should  this  prove  to  be  the  ease  and  Datio.ws — A  quarterly  booklet  of  our 

.  Toronto  .  .  shares  hein"  of  *10  nar  current  offering.s  of  Government,  Pro- 

... Toronto  wittl  inc  bnareb  oein,^  oi  ?>it  pai  yincial.  JIunicipal  and  Corporation 

Tot'nto  lvalue,  the  return  Would  amount  to  Bonds.  a  feature  of  particular  in- 

.. Montreal  j  per  cent  OD  shares  at  $30  each.  1  terest  to  investors,  both  private  and 

..Montreal  |  * _ Instltutlona!.  is  the  accurate  analysis 

..Montreal  i  'of  the  secuntie.*,  earning.s  and  flnan- 

. .Montreal  rAnMIMpC  AC  PITV  I cial  positions  of  prominent  Canadian 

.  .Montreal  {  r|l|CN|ra|lA  Ijr  Ijl  I  Y  I  corporations.  Mailed  upon  request. 

..Montreal  se  |  Iloyal  fciecurities  Corporation,  Limited. 

..HaiiiUtea  nB|||lf  IMOnP  A  CFIV  |  Montreal,  Toronto,  Halifax.  St.  John. 

..Floatreal  !  UHlIlT  UlUnCHdCU  ^4  innipcg.  Vancouver,  New  York. 

..Montreal  !  London,  Eng. 

..Montreal  |  ,,  .  -...  -  .. 

..Montreal  |(oDipaii.v  Paid  Off  Arrears  on  Pre-  canadi.w  tr.vde  ofroRTU.Nr- 
'  '''rred  Stock  to  Extent  of  in.  the  CAUiBHEA.\-This 

a  ■’LAA  bCHiklol  IS  l^sueci  by  the  Forrian 

I  ^lOtOUUg  !  Tradf’  Department  of  The  Jioyal  Bank 

■  '  The  results  in  the  milk  industry  of  ;  of  Canada  br.d  rovers  in  an  exhaus- 

..Montreal  _  iq.»a  i  tive  manner  businrsa  opportunities  in 

..Montreal  , Canada  m  the  year  19^0  are  indicated  i  Weat  indies  and  jn  Central  and 
..Monirra  in  the  annual  report  Of  the  City  Dairy  i  South  America  for  the  Canadian  ex- 

..Montrea  I (;o,upany.  Limited,  of  Toronto,  which  j  peter.  Tlie  book  should  also  be 
..Montreal  !  «ii7  77i  omor  r\m  valuable  for  reference  regarding  local 

..Montreal  fihow .S  eamiDgS  of  $11  < ,< 71,  aner  pro- |  P<*6tage  and  cable  rates, 

.  Montreal  ‘vidin??  foT  depreciation  and  bad  and  customs  tariffs,  etc.,  in  the  West 
doubtful  debts,  being  an  increase  of  Indies. 


. Montreal 

. Montreal 

. Montreal 

. XIontreal 


PUBLIC  UTILITIES 


Limited 


r*  \  m  m  [  *rediir  Kapklft  Powfr  ft*«,  1053  . . .  25009  87  2." 

*  *  /  _ r.-„l..-|-*..i  *  I  :m.4.Ae4  Itapids  Power  .r».  1953  . . .  evOIMi  8«  Oil 

{No  Personal  Liability^  Limited  j *ra Ear,  rower  5*8, 1940 . . .  . 

,,ji  Ciiiiudinn  T.lelit  &  Power  S’*  . i . 

A  Company  owned  and  managed  by  responsible  Canadian ; ..  ... 

business  men,  whose  purpose  and  determination  is  to  develop  i  •Eire,  nrtpinpmriit  n’s.  io;n .  •■■owi  ii!  .vt 

selected  oil  properties  in  Canada.  i.iiur.ntide  Pmver  .v'*.  lors .  .-(lou  . 


::si.  ”iohn.  N.n.  *2.381,  as  compared  with  the  result  of  empipe  prkfei-en-- 

.  i.fd.  . /rorimui  ]f)l 9.  or  almost  Unchanged.  Tial  t.vriffs  and  THEIu  UELA- 

. .•'wnireai  i  jp  jjjjg  connection,  regular  divi-  tjon  to  c.v^^^DIA.^•  trade  (Rc- 

t o.  UamUhi^  ’dends  on  the  preference  stock  call  vised  .Septfinber,  19J0)— a  booklet 
!for  $49,000.  beside.s  w^hich  the  com-  fil'n.s  “latosf’^nformat  “n  rro-' 

puny  paid  off  coferrod  dividends  on  curable  to  the  tariffs  of  Great  Brit- 
. 5i»ntreiil  preference  stock  to  the  amount  of  ain.  the  British  West  indite.  New 


develop  I  Development  5N.  10.’L3 . . . 

^  *KHininiBtii|iiia  Power  5N,  1937  . 

Liinrentide  Power  .5N,  1946  . 

,  _  ,  Mexiean  Liclit  Power  1933  . 

There  is  Oil  at  Fort  Norman— That 

•  M.  *  M.  ‘Mont.  Trani.  Power  OV-’a  101:4  . 

tS  O.  M  I  tnSnT\f  Montreal  Waler  &  Power  5's,  1932  . 

•  w  Montreal  Water  &  Power  .'.’h,  11W2 . 

On  August  25th,  the  drillers  for  the  Imperial  Oil  Company,  *N.?rthl-7n  ont*ar7N'.V  ^  !  .  .  . . 

1-imited.  brought  in  a  gusher  at  Fort  Normcm  estimated  to  ' 

flow  between  2,000  and  3,000  barrels  per  day.  This  well  No»a  seotin  Tramway*  f*.  1922..  .. 
was  brought  in  at  a  depth  of  only  783  feet,  and  heralds  the  I  Tr/mlUVe^^^  ‘iw" 
advent  of  what  will  probably  be  one  of  the  world’s  greatest  western  Canada  Power  5'».  1949 . 


noval  Se.uri'ie.  Corp . Montreal  preference  StOCK  to  inC  amount  or  am.  ine  oruisn  west  inaieg. 

Kalf.mr,  White  g  Co . Montreal  !  $73,500,  IhUS  Calling  Upon  sur-  ff/ 

. m;;:{;«I  extent  of  $4,729  D^epartmtnii^he  Ca^! 

Vanonai  reducing  that  account  toada. 

itaitoor.  White  &  Co . Montreal  $221,168.  The  directors  Consider  that  - 

i;d.  Cion.vn  &  Co . Toronto  |  (,jp  results  justified  the  declaration  MONTHLY 

National  Bond  Co,  loo . MoatrenI  I  ,  HivIHonH  r>f  1  .V  r>  r  nn  BEVILW. — A  monthly  summary.  I.>a.-- 

Baifoiir,  White  St  Co . Montreal  I  Of  a  quarterly  dividend  or  1%  p.c.  on  on  authentic  statistics  of  the  cur- 

<iranl  Johnston  A  Co . Montreal  ;  the  COTlimon  StOCk-  fOT  the  first  quar-  rent  slate  of  business,  as  afl^clina 

RoLert  Dodd  &  Co . .Montreal  ,  ter  of  19'’!  security  markers.  Issued  by 


55>sterii  Cuiisida  Power  5N«  1949. 


..1\  H.  Manley  A  Co . Montreal 

National  Rond  Co.  lae . Montreal 

.  .  Rat  four.  55  lute  A  Co . Montreal 

..  Ed.  Cronyn  &  Co . Toronto 

. .  National  Rond  Co.  lor . Montrenl  j 

..Halfoiir,  55'liite  A  Co . Alontreal  ! 

..(■rant  Johnston  A  Co . Montreal 

..  Robert  Dodd  A  Co . Montreal 

.  Robert  Dodd  &  Co . Montreal  { 

..Royal  Serurities  Corp . Montreal 

..National  Rond  Co.,  Inc . Montreal  ] 

.  Truax.  Iliirgins  Co . Montreal  ! 

Ralfour.  White  A  t  o . Motitreal 

..  Ralfioir.  5Vhite  ilk  Co . Montreal  ; 

.  National  Rond  Co..  Inc.  .  Montreal  j 

Atlas  Rond  A  Sec.  Corp . Montreal 

..  Rnifoiir.  55'hitc  A  Co . Montreal 

..  Hew  R.  Wood  ('o . Montreal 

-.John  Stark  A  Co . Toronto 

..  A.  J.  I'attisHn.  Jr..  A  Co . Toronto 

..Ralfour,  55liite  A  Co . Montreal  I 


TORONTO  SYNDICATE  GETS 
PROTESTANT  SCHOOL  BDS. 

The  issue  of  $1,500,000  of  the  j 


the  .security  markers.  Issued  by 
Ereenshields  &  Co..  17  St.  John  iStrcel. 
Montreal. 


THE  fJREEN.SHIEl.DS  INVE.ST- 
JIE.NT  SL’EGEKTIO^'S,  whi'  li  nceom- 

Fanics  the  Review,  contains  particu- 
ars  of  a  selected  li.«t  of  muoioipal. 


oil  fields. 


RAILWAYS 


Prospects  for  Success 


I  ^ranada  Atlantia  4N,  1958  . 

I  ’^Canada  .Atlantic  -IN,  19.5.5  . 

!  ’^Canada  .XMantiv  4N,  19.55  . . . 

j  Diiliitli,  XVps.  A  Pac.  4N,  1939  ... 
^  I  DulutPi,  5Vp:;.  Pac.  IN,  1939  .... 


The  chances  of  the  Fori  Norman  Oil  Company  getting  a  j  ’’  !’  !  !!!  !!. 

gusher  are  excellent.  The  properties  of  the  Company  are  on  !  ihiintii.’ w  ps'.  x  Pse.  r*,’  I9.i9  . 

the  same  side  of  the  Mackenize  River,  on  the  same  geological  p!  (''r?<.^iar.T  4’;!"l950^”.!!!"^ 

.structure  and  within  a  short  distance  of  the  spot  v.'hcre  the]  ’■‘'•nR-  iMaii.  oi;ar.)  r*.  i9;io  . 

Imperial  Oil  Limited  made  their  strike.  ir.reaV  NialViera  TC.^'m  * 


.structure  and  within  a  short  distance  of  the  spot  v.'hcre  the  ’■‘'•n  R-  iMaii.  oi;ar.)  r*.  i9;io  .., 
Imperial  Oil  Limited  made  their  strike.  ir.reaV  NialViera  TC.^iKu  * 

•(.real  N.irlliern  IS.  in:t1  . 

Weigh  these  Indisputable  Facts  i|l 

It  is  almost  a  certainty  that  underlying  the  Fort  Norman  pro- 1  (iriV  (Moiint.  see.V*i’s.  ' 
perties  of  this  Company  are  vast  quantities  of  oil.  ;<iiT.'-.  r*  19^  ^ 

The  oil  found  in  this  district  is  of  the  same  high-grade  quality]  (Vaeiier,  jaeqaes  (  artier  i93i 


Alla*  Bond  A  grr.  Corp . Montreal 

■  Truav.  Co . Montreal 

.  5L>rffan_Dcan.  Harris  &  Co.  ftamilton 

.  Mtirsaii-Dcan.  Harris  A  Co. .  Hamilton 

. P.  H.  Manley  A  Co . Montreal 

7  I,.  A.  SfiiiiMtn  tV  Co .  Toronto 

7  ifir/r  51a<ka.v  A  .Mackay  . . Toronto 

• .  I'd-  Cn»ii>n  A  Co . Toronto 

. P.  H.  Deacon  &  Co . Toronto 

6  411^  4  t*.  -5.  Stinwon  A  t  o .  ...  .T<»roiito 

6  5rtf  >  A.  Ntimson  A  f  o . Toronto 


w.  ^  X  A X  «  1  public  utility,  industrial  and  « 

Montrciil  Protestant  School  ( om-  f^ent  bonds.  I.ssuod  by  Grc<’*rtshjLius 
mission  was  the  largest  bit  of  fin-  a:  Co.,  it  si.  John ‘Street,  Montreal. 

ancing  done  in  Montreal  for  some  ^  - 

I  weeks  past.  The  issue  consisted  of  r.vionv  WTT^i^  m.vkkr  shouui 
6  p.c.  serial  btinds  maturing  from 

1 1925  to  1950.  There  was  keen  com-  W  ills”-— and  Tin  one  with  anything  t.j 
petition  for  the  issue  among  the  leave  .should  fail  to  make  a  Will 


I  bond  houses  of  Toronto  and  Mont-  j ^  be  se 
^real  and  the  issue  was  awarded’ to  a  .sj 
Toronto  syndicate  composed  of  A.  E.  .M.  jiifiO. 
Ames  &  Company  and  Wood.  Gundy 
|&  Company,  at  $97,884.  Other  bids 
Mvere  : —  pon.noo’i 

United  Financial  Corporation.  Kond.s, 


•V.-k  fur  a  eup.v,  and  it  will  grlud- 
1\-  be  sent.  The  Iloyal  Trust.  Eo..  10  j 
.St.  .liinies  yi.,  Montreal.  Telephone 


97.79;  Dominion  Securities  Corpora 


spANi.sH  RIVER  pci.r  &  r.Nrkri 
MILKS.  LIMITED.  —  Circular  on  .'I  - 
009,000  issue  of  Oeneral  Mortgsee 
Bonds.  Scries  l.«sued  by  .Mi  - 


Markay  A:  M;icknj 


as  the  product  of  Pennsylvania.  The  price  of  petroleum  has ;  *,910 

risen  to  a  high  and  profitable  level,  and,  as  everybody  knows, '  imimtcxoiai  C 

the  demand  for  oil  is  world  wide,  tremendous,  and  rapidly!  INDUSTRIALS 

increasing.  |•Al.itil)i  i*.  &  i*.  i»t  o'*.  id29  . 


. Mackeniie  A  Kiu^man  . MoDtreal 

. .Acniillns  Jariii*  A  (’«>.,  LtJ _ Toronto 

. Tnmv.  lltt;;;inN  Co . Montreal 

.  5Ior;;an-Dr:in.  Harris  A  t  o.  Ilaniilton 

.  National  Rond  Co.  Inc. . Montreal 

6.50'  <1.  .5.  Stiinsoii  Co . Tor«>nf4$ 

6..5iK;,.  5Iaf  kay  A  Mtukay  . I'oronto 

. Rulfonr.  55’liite  J:  Co . Montreal 

. <>rant  J<»linston  &  Co . M»*kircul 

. Rahour,  55’inte  A  Co . Montreal 


Tnnmio  Ition;  National  City 


Harris. 

„ _  real. 


('uais  Bros.  &.  Co.,  cor.  Notre  Dam- 
and  yt.  Francois  Xavier  Sts.,  Mom- 


Korbes  and  Co.,  and  Hanson  Bros., 
97.637;  Hew  R.  Wood  Co.  and  Acino- 
llus  Jarvis  Co..  93.538. 


increasing.  l•Al.itil)i  i*.  &  v.  i»t  o'*.  1929  . 

•AlKOino  steel  3’s,  1902  . 

m  •  a  !  *^AIfi:oma  MccI  .5N.  1962  . . 

Your  Opportunity  : 

This  is  the  first  chance  the  public  have  had  to  profit  by  the.  niluilik  ruint"(Iv 
discovery  of  oil  at  Fort  Norman,  and  the  time  to  purchase]  Innnaa 

shares  is  NOW.  This  Spring  will  see  active  development  in  j  ♦'imaiiinM  steel  i  drie-,  Ii-*,  io:t« . 

this  district,  and  present  indications  point  to  a  great  future]  nmuVnion  r'&'s'.^vl?'i93^^^^ 

for  this  field.  A  company  working  on  a  sound  basis  should]  \-  &  .?•  . 

give  investors  an  exceptional  speculative  oportunity.  i  n.,nnn7."in:<  Paper  on,' 1940^]]].] 


Hii;cins  Co . Montreal  "y*  Gross  carninss  for  the 

Koyui  *  o . 5L>i»frfai  j  January  were  12.875,000  r 


Canada  Stcnnisliips  5N.  1943  . 

4'nnaduin  Steel  1  ilric**  6N,  1936  . 


Price,  $1.00  Per  Share 

lllustratod'  I'uldcr  cuiilaiiiiiig  compU-ii-  int'orniHlioa  sent  (ui  rc(|iic.*(. 

Anglo  Canadian  Financial  Corporation 

Limited  j 

INVESTMENT  SECURITIES 

.  .Vdolaide  D13S.  i 

C.  P.  R.  BUILDING . TORONTO! 

Branch  Office  :  l.abrlh*  Bldg^  Windsor.  I 


Doinlntoii  I.  A  S.  5N.  1939  . 

Dominion  I.  A  S.  5N.  1939  . 

Dnniincoiintf  Vaper  6N,  1940  . 

Ilarri^i  AbaUolr  ON . 

Intrrnnfionul  Millius:  ON,  1030  .... 

Mattacnnii  7C^  Debs . 

Xionlreal  Steel  5Vorks  6N,  1940  .... 

National  Rrewerles  6N,  1939  . 

National  Ri’trk  (»N,  19.51  . 

N'o\a  Scotia  Steel  Debs . 

N'o^a  JSk'otia  Steel  Debs . 

renmans.  Limited,  5*6,  1926  . 

»rHce  Hros.  5N,  1940  . 

Sliaw'iniKan  Cotton  6*6.  1949  .... 

Siinpstm  (Uubt.)  .5*h,  1952  . 

Spanish  River  Pulp  6N,  1931  . 

Spanish  River  Pulp  8*h.  1911  . 

Spanish  Rber  Pulp  8N,  1941  . 

St,  l.awrenee  SiiRar  6*s,  1932 . 

55>stern  Can.  Flour  Mills  GN.  1928. 

55’halen  Pulp  7C^  Debs . 

XVhalen  Pulp  7C^.  Debs . 

5Vhale.n  Pulp  70r  Oebs . 


TrtiHx.  ir:^;;ins  C’b . Montreal 

. National  Bond  Co.  Ine . Montreal 

. Trunv.  Hii;cins  Co . Montreal 

. The  Royal  Trust  <  o . Moirtreal 

. . H.  K.  Rrereton  A  (N . Toronto 

. Balfour.  White  A  Co . Montreal 

. F.  H.  Manley  &  Co . Montreal 

. 5V.  R.  Charlton  A  C*o  . Montreal 

. Trim\,  lli«:prlns  Co . Montreal 

. 5V.  R.  Cluiiitou  J;  Co . Montreal 

. 5V  .  R.  (  hailtoii  A  Co . Montreal 

. Truax.  Hiftsins  to . Montreal 

...^.National  Bond  Co.  Inc . IMIontreal 

. 5.  J.  Piittison.  Jr,.  A  Co . Toronto 

.  Royal  Secjirities  t  orp . Moutreal 

. -8.  J.  Paltison,  Jr..  .V  Co . Toronto 

. I’nllsfed  Securltiee  Corp . Toronto 

. tirant  Jtilmston  A  t-o . Montrenl 

. Royal  Securities  Corp . Montreal 

. ..  .  .Atlas  BnnJ  A  Sec.  Corp..  ...  .Montreal 

. tiraiil  Johnston  A  Co . Montreal 

. tirant  Jolinstnn  A  Co . Montrenl 

. •5-  'I-  PatlUon.  .ir.,  &  Co . Toronto 

. National  lUmd  Co.,  Inc . Montreal 

. Mackeurie  A  Kinsman  . Montrenl 

Tnmx.  Hlsrsins  Co . XIontreal 

. National  IJouJ  Co..  Inc . Moutreal 

. Xtackenxie  X  Kins:nian  . Montreal 

. Mackenrie  ilA  Kingman  . ••.Montreal 

. Truax.  Iliscins  Co . Montreal 

. John  Stark  A  Co . Toronto 

. 5V.  R.  Charlton  A  Co  . Montreal 

. tiniiit  Johnston  A  Co . Montreal 

. Bnifonr.  55'hite  A  Co . Montreal 

.  Robert  Dodd  A  Co . Montreal 


,  .M  .oai  .  IX.  ‘  MON’Tin.X”  FlXANClAf.  C  VLBX- 

;  IlUS  Jarvis  (  o.,  .Lj.doo.  DAH. — .\  monthly  chronicle  of  comin;; 

!  - -  y  Canadian  financial  events  —  »nnnr*i 

SL'BST  VIS’TI  \Ti  (lAIX  IN  meeting?,  dividend  notice?,  etc, 

;  V/  ‘  i>‘i>4  9Tri4V  F4uvi\f:^  intere?t  to  every  investor.  Very  c^^n- 

;  BKAZILi.4>  veniently  and  attractively  arranged. 

'  A  distinct  recovery  in  earnings  is  icsuod  by  Fairbank.s.  Oos.seiin  &  Co, 
j  shown  by  the  Brazilian  Traction  103  Xotre  Damr  Street  W.  Montreal, 
i  i.ight  &  Power  Co.,  for  the  month 

of  January,  with  an  increase  of  1.-  daily  XEXV  YORK  market  let- 
HJT.fiOO  milreis.  as  compared  with  an  .'^''“Amerfr'^"  SeVTules  wiM  findlh!’.' 


increase  of  705,000  in  December.  daily 
(3ross  earnings  for  the  month  m  rairi 


y  l-tter  valuable, 
rbanks.  Gosselin  &  l.'o 


Issued  by 
.,  member.. 


net  6.217,000. 


milreia  and  Stock  Exchange,  103  N'utre 

raiireu  auu  Street  W.,  Montreal. 


Accomplishments 
during  1920“1921  of 

PEACE  RIVER 
PETROLEUMS,  Ltd. 


’^Payalde  in  American,  os  ucll  n«  t'nnndian.  Fund**. 

When  bujdng  or  selling  in  our  OPEN  MARKET  always  mention  THE  FINANCIAL  TIMES. 

(( uiitiniicd  on  rage  1.5.) 


i4n  Especially  Attractive  Investment.  We  strongly  recom¬ 
mend  the  purchase  of  the  shares  of  the 

FORT  NORMAN  OIL  CO.  LIMITED 

A  2,000-barrel-a-day  gusher  has  already  been  struck  in  tin's 
territory,  and  eminent  geologists  believe  that  it  will  eventually 
prove  the  world’s  greatest  oil  field. 

Certificates  rtsady  for  immediate  delivery. 

Descriptive  folder  and  special  information  gladly  given  on 
request.  Wirq^  or  ’Phone  at  Our  Expense, 

J.  P.  CONWAY  &  CO. 

Investment  Securities 

9  Wellington  St.  E.  -  -  -  TORONTO 
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NEW  BRANCHES  MOTOR 
UNION  INSURACNE  CO. 


I  staff,  has  been  nominated  as  resident  j  Motor  Union  is  well  known 


manager  at  tVinnipeg. 


speciali.st  office  for  automobile  in- 


Thc  inauguration  of  these  branches  smancc.  It  also  transacts  .general  ' 
is  in  keeping  with  the  progre.'^sive  'uisiness,  and  it  is  .state(t  the  j 


nature  of  the  Motor  Union  Insurance  compan) 
Comnanv's  operations.  This  com-  Policies 


will  soon  issue  attractive 
for  personal  accident  as 


»!•  t  k  A  I'll  C'oiuDunv's  op©rutions.  rhis  coni-  PoBci^s  tor  pcisonai  «icci(i€ 

Sp(-cializ.‘s  In  Automobile  Insurance  "/^rmed  in  England  hv  "ell  as  general  liability  risks. 

AsWellas  Kngmg.ng  li.(.ei.erol  ,„„,„rists  for  motorists,  and  now  - 

nrc  Business.  occupies  an  enviable  position  not  IXT|;|{\.\TI0\'.VI.  P.VFLR'.S 


Two  woll.,^  v.pir  ilrillcd  by  thr 
<'i’m|)an\'  during  193<'  and  ib-' 
early  inonlli.s  of  the  pre-seul 
year;  one  in  Peace  River 
Town,  known  as  No.  1  ttell 
and  the  other  about  tweniy- 
tive  miles  down  the  river  be¬ 
low  Tar  Island,  Kr.fiwn  ap  N”. 
2  Well. 

The  Yietor.v  Oil  I'onipany  ba.' 
also  been  drilling  a  well  on 
the  eoiupany'.s  land.s  near  our 
No.  1  Well,  under  royally' from 
iis.  A  big  llow  of  Wet  tias 
wa.s  encountered  at  thi.s  well, 
which  will  be  eontiniicd  to  tlo' 
Devonian  formation. 

Ga.solino  can  be  cMractcd 
from  wet  ga.s  and  will  become 
a  very  valuable  factor  for  the 
company,  moaning  a  saving  in 
■^fuel  and  lighting  bill  for  the 
present,  and  additional  leve- 
mie  later. 

At  No.  1  and  No.  2  Well.s  oil 
.sand  has  been  rncount-icd 
and  casing  is  being  arranged 
to  care  for  the  flow. 

Oil  has  been  discovered  at 
Hudson's  Hope,  where  Peace 
River  T'ctrolots.n.s.  Limited. 


lias  valuable  holdings  .and  «r- 
rangements  have  been  com¬ 
pleted  to  .«hi|)  drilling  equip¬ 
ment  to  Hud.son's  Hope 
Tlie  company's  financial  posi¬ 
tion  is  good:  tlic  balani  e  slieet 
.•.bows  solid  assets  in  the  foi  ni 
of  drilling  equipment,  casing, 
niaehineiy.  plant,  etc.  There 
are  no  liahilitie.». 

Dozens  of  couipanie.s  and 
hundreds  of  indit  idiials  arc 
now  seeking  to  exploit  the  oil 
lesource.s  of  I'anadn'.s  N'orth. 
f’eaeo  River  petroleums.  lim¬ 
ited.  was  first  in  the  field,  has 
Hie  choicest  holdings  in  the 
Peace  Ri\cr  district  and  is 
nrogres.sing  unhampered  and 
iintrammcncd  by  the  new  oil 
regulHtions.  which  do  not 
affect  its  leases. 

special  report  has  been  pre¬ 
pared  on  the  recent  develop¬ 
ments  of  the!  company  .and  a 
copy  will  be  sent  on  request. 
Mr.  Thomas  Mitchell.  Treas¬ 
urer.  is  now  in  Peace  River 
investigating  some  matters  of 
considerable  importanee  to 
the  shareholders  that  will  be 
made  public  shoMlj. 


The  ^Iotor  Union  Instirunce  Com-  onb'  as  a  specialist  office  in  anto-  \FH'  rKK'K  NLMSPRIM’  ' 

pany.  Limited,  announces  the  open-  mobile  insurances  but  also  as  a  *  '  '  ..."  -  . 

ing  of  a  branch  office  at  .Montreal,  leader  in  general  fire  business.  New  York.— International  Taper' 

with  Gerald  Ballard  as  resident  man-  The  Motor  Upion  is  transacting  Las  rcvi.seil  its  quotations  for  newa- 
ager,  he  being  promoted  from  the  insurance  on  a  world-wide  scale  and  print  in  rolls,  in  carloads,  for  do 
chief  office  staff  at  Toronto.  has  been  one  of  the  most  successful  livery  during  the  second  quarter  of  i 


chief  office  staff  at  Toronto. 


A  branch  office  for  Manitoba  will  I  and  progressive  of  the  Briti.sh  com-  the  year.  It  has  reduced  the  price] 
also  he  opened  shortly  and  Mr.  liar- j  panics.  The  company's  a.^spts  now  to  5.5  cents  from  the  originally  an-' 
old  Hall,  also  of  the  chief  office  exceed  $15,000,000.  In  Canada  the  notinccd  piice  of  5.7c.  j| 


We  Recommend  the  Immediate  Purchase  of  the  Shares 
of  Peace  River  Petroleums  Ltd.,  at  $1.00  a  Share. 

W.  C.  GOFFATT  &  COMPANY 

Official  Financial  Agents 

10-12  KING  STREET  EAST  TORONTO 
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Howard  Smith 
Paper  Mills 

Limited. 

First  Refunding 
Mortgage  Bonds, 
Due  1941. 


rot^lTION  Oi'  TrtADlai  OX 
I  -M  A!  to  IX. 

H7ia(  are  thr  chances  of  n  mar'ihi 
arcoiinl  holder  making  a  loss  these 
(kt)/s  in  the  event  of  the  broker  failing? 

The  icriter  has  an  cquitg  of  over 
$4,000  icith  an  old  and  well  Kiiuun. 
Montreal  Ktock  Exchange  house,  ichirh 
I  believe  is  in  good  standing,  although 
last  summer  and  fall  1  am  told  theg 
engaged  in  some  rather  speeulatire 
ventures,  whiih  have  not  turned  out 
sucecssfullg  as  yet. 

It  would  seem  front  this,  and  the  re- 
rciil  drastic  slump  of  many  Montreal 
stocks  that  an  othertvisc  perfectly  good 
broker  might  be  in  a  very  tight  posi¬ 
tion  just  now. 

Dill  the  two  recent  failures  in  ^fo^lt- 
real  pay  ion  ee:nts  on  the  dollar?  If 
rot  how  did  the  margin  aex-ount  hold¬ 
ers  fare? 

I  In  a  nutshell,  how  close  a  ehee.k,  it 
any,  do  the  bonks  keep  over  stox'k 
brokers’  finances? 

Any  light  you  rtt-n  throw  on  thr  c.r- 
tent  of  the  margin  man's  risk  with  the 
average  stock  exchange  house  of  to- 
dasi  I  am  sure  would  be  of  interest  to 
many.  I  find  The  Financial  Times 
very  interesting  and  profitable  read¬ 
ing. — S.M.,  Detroit. 

Answer — Ttip  record  of  houses  that 
are  members  of  the  Montreal  Stock 
Mxchanpe  is  a  partictilarly  go<Hl  one. 
1  hjrinp  the  past  year,  however,  a  cou¬ 
ple  of  unfortunate  faihires  have  oe- 
curred  and  this  has  disturbed  the  en¬ 
tire  situation  in  Montreal.  These  two 
failures  have  been  of  a  very  severe 
character  and  the  margin  holder  is  not 
likely  in  either  case  to  fare  very  well 
out  of  the  final  liquidation  of  the  busi¬ 
nesses. 

.\ccording  to  the  present  system,  the 
banks  do  not  keep  any  check  o\er 
brokers'  finances.  'I'ln  y  simply  lend 
mony  to  the  brokers  agsiinst  collateral 
and  their  interest  in  a  business  ceases 
with  their  ow-n  transaction.s  with  the 
house.  At  the  present  time,  owing  to 
severe  deAilnes,  there  are.  a  number  or 
idle  rumors  regarding  the.  standing  of 
some  of  the  htiuses  in  Montreal,  but 
these  have  t-ery  little,  if  any,  founda¬ 
tion.  Most  of  the  houses  are  in  strong¬ 
er  position  than  ever  before  and  are  in 
a  comfortable  position  to  be  able  to 
meet  any  ordinary  developments  that 
may  arise. 

If  you  will  lot  us  know  the  firm  with 
■which  you  have  an  eeiuity  of  over 
$4,000.  we  would  bo  ploase<l  to  obtain 
further  information  and  supply  same 
to  you. 


'  SH.VHKS  HKl.D  OI'TnKJHT. 

I  owti  outright  a  number  of  shares 
of  the  following: 

llromptou  at  54. 

Smelters  at  20. 

I  Steamships  Pfd.  at  79. 

I  -■Iwr.'i  Holden  Pfd.  at  7S. 

M  ould  you  recommend  selling  at  lh< 
j  market  or  holding?  If  by  holding  do 
I  you  think  I  can  ever  get  out  without 
'  loss? 

M'hat  sir  the  chances  of  Promplon 
vi.ntiiiuing  to  pay  dividends? 

If  you  reply  through  the  Financial 
Times  "Investors  An.sners"  I-ieill  ap¬ 
preciate  your  advice  to  PEiiSIMIST, 
Toronto. 

1  Answer — At  the  present  time  the  po- 
i  .sit  ion  of  the  paper  companies  i.s  rather 
[a  complex  one,  most  of  the  companies 
I  having  found  it  neccs.sary  to  undergo 
j  new  financing  m  order  to  ad.iii.st  their 
I  vvorking  i-apital  position.  As  a  re.sult 
there  has  arisen  .some  doubt  a.s  to  the 
aiiility  of  some  of  these  companies  to 
contitiue  to  i>a.v  the  present  rate  of  di- 
V  iilond  in  addition  to  isiyin.g  the  large 
amount  of  lutcrosl  required  for  the 
ucw  capital. 

Tlie  deeliiics  that  have  occiirre-d  in 
the  different  issues  indicate  that  the 
Street,  at  least,  takes  the  view  that  it 
Mill  be  impixssible  in  many  (.ases  to 
hold  the  present  rates  of  dividends  ;itid 
Ihere  is  likely,  in  some  c.ases,  to  be  re- 
duetions,  if  not  the  jiassin.g  of  divi¬ 
dends. 

I'p  lo  the  present  the  change,  of 
course,  is  affecting  companies  \\  hn  h 
are  manufacturing  kraft  anil  general 
run  of  papers.  So  far  there  has  not 
been  any  great  falling  off  in  the  e.irn- 
ing  powers  of  the  newsprint  <  onijian- 
ies.  In  the  ease  of  llrotiipton.  insiders 
are  hoping  tliat  even  witli  the  addi¬ 
tional  liond  issue  it  may  be  t'os.silile  to 
conlinne‘'o  dividen.1  on  the  eonimon 
stock  ami  if  it  is  not  po.'^sililo  to  main¬ 
tain  the  pre.si'iit  dividend  in  full,  to  pay 
at  least  1  I'or  cent.  Tr.ode  conditions 
aro  .so  uncertain  at  the  moment  ttiat  it 
is  difficult  even  for  the  insiders  to 
know  Mhat  they  are  going  to  be  able 
to  do  a  few  months  hence. 

If  you  vve-e  to  sell  your  Rrompton 
at  present  nrice.s.  yon  would,  however, 
be  obliged  to  accept  a  oon.siilrrnble 
loss,  and  since  yon  have,  bouglit  it  onl- 
right,  and  since  the  present  price  dis- 
count.s  a  creol  deal  that  might  happen 
in  ronneetion  Math  the  romi>any.  mo 
believe  vnnr  better  course  Mould  be  to 
hold  the  stis’k  in  antioipntion  of  mere 
favorable  market  activity,  and  an  im¬ 
provement  in  the  eompany's  iKi.sition. 
W  e  might  .also  say  that  you  bad  better 
retain  .vonr  otber  seenrilies  since  they 
s<  cm  to  h.ave  di.eomifed  tlie  Mor.ct,  al- 
tliongh  no  doiil't  yon  will  have  to  exer¬ 
cise  tiatienie  in  order  to  git  out  witli- 
ont  loss. 


ability  to  maintain  the  present  8  p.c. 
dividend. 

The  company  i.s  doing  very  well,  and 
the  outlook  is  prombslng.  We  think 
that  in  any  genera!  market  improve¬ 
ment  the  stock  should  sell  much  above 
its  present  level. 

The  financial  position  is  a  strong 
one.  Current  assets  at  the  end  of  Oc¬ 
tober,  1920,  incrcaseil.  Miiile  current 
liabilities  docrca.sed,  resulting  in  not 
M'orkiiig  capital  of  $5,137.95.5  compared 
with  $3,8G7,40B.  This  condition  of  af¬ 
fairs  i.s  all  the  more  encouraging  when 
it  is  considered  that  the  companj'  has 
no  bonds  or  proferrcil  stock  out.stand- 
ing,  and  that  assets  are  estimat¬ 
ed  at  equal  to  $109  a  share  on  the 
stock  exclusive  of  good-will. 


THE  FINANCIAL  TIMES  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fullest  possible  infor¬ 
mation  regarding  any  Canadian 
security. 

All  enquiries  will  be  answered  just 
as  soon  as  possible  after  receipt. 
Correspondents  are  requested  to 
give  name  and  address  (not  necess¬ 
arily  for  publication)  and  all 
ccmmunications  should  be  written 
on  one  side  of  the  paper  only. 


M’iil  you  kindly  say  what  you  think 
of  purchase  of  a  low  priced  pulp  and 
paper  issue  like  M'halcn  Pulp  and 
Paper,  and  what  its  chances  are  for  an 
appreciation  in  ealuc? —  ES'QT I Flllt. 
Calgary.  Alla. 


Increasing  Your 

Talent 

Two-fold. 


.This  iH>ue  rnmbinrs  in  an  un¬ 
usual  (Irgrrc  >uuDd  s-ciirit.v 
i-oupli'd  with  an  aihractive  in- 
Irresf  yi-ld.  tVr  shall  b-  glad 
to  send  you  full  partlrulurs. 
iVinripal  and  intrrpsl  pasablr  io 
(  anadis  and  io  »n  ^ork. 


Answer — The  decline  in  the  securi¬ 
ties  of  the  Whalen  Pulp  and  I’apor  Co. 
w.qs  due  principally  to  the  ver.v  dras¬ 
tic  decline  in  .stix'ks  generally,  during 
the  past  foM’  months.  The  management 
of  the  comi>an.v  has  lieon  consolidat- 
eii.  as  n  result  of  the  trcmcnilous 
growth  of  the  company's  .activities  and 
I  the  outlook  for  the  future  i.s  entirely 
!  encouraging. 

I  We  undor.st.and  th.at  for  the  period 
tending  Oi  tober  1st,  after  payment  of 
interest  iliargcs,  but  before  deprecia¬ 
tion.  taxc.s  and  preferred  dividends, 
the  Whalen  Company  earned  some¬ 
thing  like  $l,00n,nno,  and  that  its  earn¬ 
ings  since  that  date  have  been  most 
satisfactory. 

The  company's  common  shares  olTcr 
speculative  opportunities.  If,  how¬ 
ever.  the  present  finamiai  .situation  of 
the  Canadian  pulp  and  paper  indiis-iry 
In  genei-nl.  and  the  Whalen  t'ompany 
in  particular,  continues,  tlie  common 
.sliarc.s  should  apiireciate  materially  in 
value  in  the  next  fcM-  years. 


There  is  n  no  more  dlsereet 
method  of  employing  yoar 
money  than  through  pnr- 
ehn.sing  Government  and 
Monletpnl  bonda  or  prefer¬ 
red  stoekK.  One  thonaand 
dollars  invrated  in  long¬ 
term  seeuritlea  at  the  prea- 
eiit  low  prices,  will  be  more 
than  doubled  nt  maturity. 

Why  not  take  advantage  of 
the  exeeptlonnl  investment 
opportunities  now  offered 
youf  tVe  shall  be  gind  to 
neeoinmodate  yon  lu  your 
sclerlion. 


PRirE  01  and  Interest 
Yielding  i.Olfr. 


HANSON  5ROS. 

Inrtestment  Securities 
160  St  James  5tNonlrea] 


Montreal  this  week.  President  K.  H. 
-Anson  .stated  that  conditions  in  the 
industry  M-ere  favorable  and  that  he 
was  well  ^«tisfied  with  the  company's 
outlook.  With  a  eontinuation  of  pres¬ 
ent  earnings  there  does  not  appear  to 
bo  any  reason  to  doubt  the  aliility  of 
the  company  to  continue  paj'ing  it.s  di¬ 
vidend.  Consequently  with  improved 
market  conditions  Abitibi  should  sell 
higher. 

nitYl'KN  PCLP  &  PAPER 

The  Erydcn  Ihilp  &  Paper  Comp.any 
is  one  of  the  latest  i-corganizatioiis  in 
the  pulp  and  pa4(or  industry,  ami  na¬ 
turally  it  Mill  lake  time  lo  prove  it¬ 
self.  Cndcr  the  circumstances  we 
think  V  ou  M  ill  have  to  be  prepitrcd  lo 
hold  this  .security  for  sometime  before i 
dividend.s  ai'e  forthcoming. 


lVi/1  you  kindly  gitm  me  any  Infor¬ 
mation  you  can  regarding  the  Ikujee 
Hirer  Petroleum  Co.,  now  boring  for 
oil  in  thr  Peace  Fiver  country!’  Do 
you  consi/ler  their  stock  a  good  invest¬ 
ment? — i:.  C.  D.,  Uaiekesbury.  C.IJ. 

Answer — It  is  stated  officially  tiial 
two  wells  were  drilled  by  the  coiniiany  j 
during  1920,  and  the  early  month.s  of 
the  pre.sent  year,  one  in  I’eace  River 
town,  and  the  other  about  25  miles  dis¬ 
tant.  At  a  di.strirt  called  Hud.son's 
Hope,  the  company  has  discovered  oil, 
and  arrangemeiits  have  hern  comiilcl- 
ed  lo  ship  drilling  material  llierc.  At 
the  wells  drilled,  it  is  announced  oil 
sand  wa.s  encountered,  and  casing  i.s 
being  arranged  to  care  for  the  floM. 

It  is  also  slated  th.at  the  comiiany's 
financial  position  is  satisfactory,  there 
being  no  liabilities,  while  the  balance 
sheet  shows  solid  assets  in  the  form  of 
drilling,  oiiuipmcnt.  casing,  mat  hiiici  y, 
plant,  etc. 

The  company  is  undoubtedly  mak¬ 
ing  progress.  Mhieh  makes  the  stork 
BO  much  the  better  for  .spoculation 


The  National  City  Company 

LimitMl 

Candiaa  Htad  Office : 

74  Notre  Deae  Street  Weat,  MeilrcaL 
10  Kiac  St  Ea«t,  McC«r4y  BeiMiv* 

Toronto,  Oot.  Hobfoi,  N.  $. 


Canada 

Steamship 

Lines 

First  Mortgage  5%  Bonds 

Due  August  15th,  1943, 
at  105. 

»t  Mmififfo  for  the  jre»ra  1SL9 
And  ]020  averaged  over  $4.000, • 
000,  while  the  bond  Interest 
averaged  about  $.TM,000,  or  net 
eamhir9  over  eleven  timeo 
the  iMind  Interest, 
rommenclof  In  1915f  a  linking 
fimd  of  VAfY/s  per  anomn  hae 
been  In  operation  to  be  applied 
In  the  purchase  of  bonde  In  the 
open  market,  at  any  price  less 
than  105  and  areru^  Intorest. 
Tlie  recent  Inanfuratloii  of  a 
more  eoneervative  dirldeod  pot- 
ley  plaree  thi«t  aeeiirlty  In  an 
even  efrnnger  poeftloo. 

%Ve  offer  a  IlmUed  onantlty  of 
throe  fwnde  la  $500  and  $1.<N>0 
drnomlnationp,  to  ylHd 


CREDIT  NATIONAL 


.dPEiTRATIVK  BI'YS. 

Front  the  best  informatian  you  ran 
get  on  f undo mtm tats  will  you  i.trase 
name  two  or  three  of  the  very  best 
buys  on  the  Montreal  list,  in  your  optti- 
ion?  —J ACK.  Montreal. 

.\nsvier — The  income  yield  .at  llie 
prices  at  which  they  are  presently  sell¬ 
ing,  give  the  following  stocks  attrac- 
tup  possibilities;  Steel  Company  of 
Canada.  Spajiish  River  Pulp  &.  Paper. 
.\hitibi  Pulp  A  Paper.  Penmans  Com¬ 
mon,  l.akc  of  t ho  Woods  ('ommon,  Do- 
mimon  Textile,  Ihiminion  Bridge,  Can¬ 
ada  Cottons.  Canada  Cement,  and 
C.PH. 


\  (lirret  oliligalion  of  the  tlovernmrnf  of  the  Frenrli 
|{e|iiililie  to  }ielil  up  to  10%  to  Ciiiiutli.-in  lii>i'stors. 
I’arlicipnto.s  to  101  drawinps  ever.v  year. 

lie  Incite  t'orrespondeDce. 


J.  G.  GARNEAU  &  COMPANY 


Investment  Bankers 
97  St.  .Tames  St.,  Montreal 


SHAWINICAX  WATEP.  4  POWER 
Ct.)MPAXY. 

.1  .shttll  esteem  it  a  favor  it  you  will 
kindly  give  me  a  report  on  the  Shnwi- 
tiigan  Pou'cr  Company,  Timited. 
Pleas'  slate  your  opinion  as  lo  whe¬ 
ther  Ilf  dividend  is  assured,  and  if  so, 

I  he  pitis)>ecls  for  an  increase  in  the 
near  fnturr.  Do  you  consider  the 
jeoinmoii  .stork  sound  iji  the  er'rnt  of 
/'■oil  years  coming  upon  the  industries 
u.'.iiifi  this  I  omp'iny's  poiger? — DAL- 
'I  <>\ ,  Tor  on  to. 

.Xn.sMor  — •  Sh.aMinigan  Water  a.nd 
PoMcr  is  a  Thoroiiphly  .seasomd  pub¬ 
lic  iililitj  scMiritv  Mitb  .a  sidembd  re 
lord  bihitid  It  Ml  ever\  way.  It  is 
uiic  of  the  higli<'.'-r  grade  Canadian  in- 
icsitnenls  Mitti  ttie  in-osiiect s  of  great 
in  ogre.-s  in  I  be  nialler  of  iiower  dcvel- 
iqiini  111  in  ttie  Province  of  Qni  , 

N'ol  onl\  arc  the  earmng.s  of  the 
.'^Iniwinri.in  Comt.aiii  inci  eq.sing.  inil 
II s  numerous  sntisidi.anos  are  also 
.'-lioMing  1  onsnicrable  imtirovement  :n 
Ibis  reg.'ird.  and  thero  is  l.'llle  doubt 
of  till  company's  aiiility  lo  make  a 
Inglier  distribution  to  shareholders. 
C.ni  'ei('icn1l\  we  Mould  not  he  sut - 
lui.'.ed  if  it  bighi  r  dividend  to  .sharc- 
liold'is  Mould  I'C  anthoMzed  before 
long,  when  the  stin  k  Mill  no  doubt  .sell 
high'  r. 

I'ln  ine..if  nl  7  p  c.  dividend  rale  wa^; 
inaugnialed  in  191*1.  l*rior  to  that,  year 
dividends  had  'been  paid  continuously 
since  l9(iv  Mith  succes.sivo  advanres 
from  1  pi.  to  the  iirc.sent  rate. 

Till  animal  reiiort  of  Shawinigan 
Wati  I  and  Power  Coniiiaiiy  for  the 
year  192'i  revealed  coiisi.stenl  inereast  j 
iiotli  in  as.sets  and  o.nrnmg  poMCr. 
(boss  revenue  m  hii  h  .since  the  <om- 
p.anj  commeneeii  o|ier;itions  ha.s  nover 
failed  lo  inirea.se,  rearhed  the  sub¬ 
stantial  Slim  of  $3,943, .';.59. 

•Vet  earnings,  .available  for  dividends, 
after  di  (irei  iai ion  and  interest, 
dinoiinted  to  $l.G09.ei2.  an  inrrease  of 
$1.{.5.299  over  net  earnings  for  1919.  ' 

Tlie  i omiiHiiy'.s  liquid  |K,sitioii  is  I 
•Strong,  cash  in  h.and  amounting  to  | 
$.;,'..5.si.5.  w  tide  a  new  item,  rail  loans.  ^ 
appears,  amounting  to  $77ii,i|(lO.  The, 
exris.s  of  current  assets  over  current’ 
Iniliilitifs  amounted  to  $2,226,740.  a  p<i- | 
sition  Mhi'h  M  ill  no  donid  lie  further  | 
iiiiproveil  tiy  the  recent  .‘vale  in  the 
i  'liiied  .States  of  $2,50ri.(ifi(i  i;  ii.c.  tsmds  I 


A  ilplendid  larMtmnit 

Ostpurtialtt,}:. 


Tuax 


rxio.x  PACIITC  Axn  atchisox. 

I  am  a  holder  of  some  shares  of 
I'nion  Paeifie  Hailway  and  Atchison, 
and  would  like  to  hate  your  advice  ns 
to  whether  I  should  hold  Uiem  in  view 
of  the  railway  labor  outlook.  —  .4A'A- 
lOl'S,  Montreal. 

Answer— 1 'nioii  Pacifn  and  .Atehison 
are  both  stocks  with  an  exceptionally 
good  record  behind  them.  There  is  no 
reason  Mhy  Ihej’  should  be  sold  at 
these,  jirices.  Even  ihenigh  tho  pres¬ 
ent  M'jgc  readjustment  should  load  to 
labor  troubles,  there  should  not  lie 
more  than  a  tempnraiy  decline  in  the 
laice  of  these  securities.  Tho  market 
as  a  M  hole  has  suffered  a  most  severe 
lifeline  and  stork  prices  are  low.  Re¬ 
actions  from  any  cause  Mhatever 
.should  lie  taken  advantage  of  v>  biiv 
rather  than  sell  sticks  of  the  class  of 
Cnion  Pacific  and  Atchison. 


icssures  its  business  to  a  vci-j  con.siil- 
I  ov.ablc  evfint.  The  jneferred  .stiv-U  liac. 

hi  IT  SI  Mill'.-  at  an  nnnsn.illx  low  level, 
i  blit  this  IS  tlionglit  lo  lie  due  to  ii.ch- 
jiiiial  iiKirkeT  I'onditions,  as  a  g'sid  deal 
ot  stock  had  been  purchased  iiii  the 
.'issnmption  that  the  eonqiav  mo  go¬ 
ing  into  the  iii  otiosr.'l  steel  merer  r, 

1  bving  t'l  the  Midi'  flui  tuaiiiiiis  in 
the  .stoaiTishilis  business  tin  re  isaiiele. 
ment  of  spec nlatioii  even  to  ilu  pre¬ 
ferred  stock,  blit  having  vega'd  lo  the 
company's  earnings  oiit.snie  of  Hie 
ocean  tiaffii  .  and  the  fninre  uuilouk, 
there  i.s  nollimg  al  iin  scnt  m  :i,-l-.t  to 
Marraiif  anxu  iy  over  the  prcfi  rn-.l  di- 
vidir.il  disirihntioii.  and  i  lu-  sloek 
I  should  do  lietti  r  in  aiij  grm  ral  marki  t 
movinienl  uiiM.ird. 

,  CflVStlRinATKl)  S.MEI,TKR.«. 

Von  Mill  also  have  lo  exeri  ise  |>a- 
Itience  it]  l•onnec||on  witli  your  Ic I'.dni.gs 
j  of  I 'on.solidatrii  Smelters.  'I'his  coni- 
pany,  like  all  otlier.s  of  its  kind,  has 
'  had  to  face  very  serious  prolilems  ow- 
I  ing  to  the  i|eiide<ily  uii.settled  l  onili- 
i  lions  of  the  metals  market  the  M-orld 
'  over.  .\s  a  nsult  the  directors  are 
obliged  to  follow  a  ronsen  ntiv  e  i  oni  se 
in  order  to  conserve  resoun  i  to  the 
inmost.  til  m  e  the  reeent  action  in 
legaid  to  the  dividend,  though  n  may 
iie  taken  thal  aii\ thing  of  this  kind  is 
only  of  a  tomiiorary  iialnre. 

It  may  lie  pointed  out  that  the 
tilants  of  the  t'on.solidated  Smelt¬ 
ers  I 'ompanv  Mere  niver  m  U  t- 
lei  idiysieal  condition:  the  siln.ntion  in 
regard  to  tho  imning  tuoperlies  of 
Rossland  is  liiglilv  sati.sfai  lory,  and  the 
management  is  mo.st  catiable.  I'nder 
sm  h  eiri  umstam  I  S — when  the  .vorld 
demanil  for  metals — a  rnndition  whiiti 
must  ensue  sooner  or  laier— begins  to 
impivive  Smelt ei.s  slioiild  come  into  its 
own  .and  v  on  shonld  g' I  more  for  vour 
stock  than  tlie  inn  chase  inice  of  29. 

A.MRH-HOI.IiRN  PR  1  M'KRRKI ), 

The  .Ames- Holden  foniii.inv,  like 
other  eoneerns  of  its  kind,  has  been 
oiiligfd  lo  weather  the  sivere  londi-l 
lions  Ilf  readiiislmenf ,  made  the  m  ire  j 
oni  rolls  1','.  Ihe  fait  that  the  lompain’j 
had  enii  I  '  ll  on  a  prograniine  of  large  | 
exiiansion  in  othei-  ilircetions  than  tliaf  ■ 
Ilf  the  Iioot  and  shoe  tjaile.  In  eon-  | 
si-qnencp  if  s  on  desire  io  bold  vliis  .se-  ; 
ciirity  MT  Hunk  von  will  h.ave  to  re-: 
gard  ii  as  a  long'-tiiill  oiieration.  ' 


CREDIT  CANADA 

UMITEE 

Dominion  Express  Building 
Montreal. 


LONG  TERM 
EASTERN 
MUNICIPALS 

on  an 

Attractive  Basis 

W.  F.  MIKOX  S  GflMPAtIV 

HALIFAX,  X,  S. 


the  year,  when  the  aJitomobihi  indtis- 
i  tr\  was  at  its  height,  as  well  as  record 
footwear  sab  s  during  the  enlire  year, 
gro.ss  business  for  1920  is  expicted  to 
exceed  that  of  1919.  Earnings  shoubt 
approximate  best  year's  nei  inoi'it  of 
$17,300,000  before  taxes.  Thin-  is  like- 
I  I\  to  ill'  an  unusually  large  inventory 
,  and  other  ehargi-offs.  However,  the 
I  .surplus  available  for  the  common  diva- 
j  dciiii  should  be  around  $1 2,'io0,oipi.  or 
J20  a  share  on  the  eommon.  The  com¬ 
pany  I.'-'  probably  m  as  good  condition 
i  .as  any  of  the  rubber  companies,  but  it 
j  is  linown  that  it  is  carrying  a  large 
I  .''mount  of  high-priced  riiw'  material, 
j  r.  s.  KrnnER. 

I  nile.d  istates  Rubber  i.s  consideird 
in  be  a  good  purchase  at  around  67. 

;  This  price  i.s  less  than  half  of  tin  high 
I  of  143\  reac  hed  in  .lanuar.' .  1920.  and 
I.s  a  little  more  than  the  average  price 
of  the  l  oimnon  over  a  period  of  .sev - 
ortil  vears.  Like  Hnkdrich.  I '  .'4.  Rub¬ 
ber  maintains  a  gi'eal  liivrrsitv-  of  op¬ 
eration.  M.'hich  have  a  stahili'zed  effect 
upon  the  oarmng.s  of  the  stock,  5\  hili' 
It  is  to  he  expected  that  the  net  show¬ 
ing  for  The  stock  will  be  I'onsidi  ra*il.' 
below-  the  balance  of  about  .$40  a  share,  j 
earn'd  la.sl  year,  earnings  should  be  ■ 
ample  enough  lo  cover  the  i  iirrinl  rate  j 
of  dividend.  However,  even  if  it  vvei  e  i 
necessary  to  reduce  the  dividend  distri-  * 
bution,  tlie.se  shares  would  still  be  at.-  | 
Tractive  on  a,  considcraVily  lower  basis.  | 
since  the  outlook  is  promising  in  spite 
of  the  unfavorable  conditions  that  now 
prevail.  I'  fi.  Rubber  l  ommon  i.s  par¬ 
ticularly  well  adapted  for  the  person 
who  desires  a  moderately  spei'ulative 
security  containing  elements  of  sta¬ 
bility.  and  which,  through  its  past  rec¬ 
ord.  has  a  right  to  a  jdai  e  among  at- 
trai  live  common  shares  upon  the  mar¬ 
ket. 


Jl'o  ?  nt 
m  vStfri/5. 


I  lompaiiy  at  the  end  of  twenty 
I  ainve  operation  has  attained  a 
inini  iu  iiosition  among  the  hydro- 
ii  riileriiri.ses  of  tlii.s  continent. 


The  average  edition  of  (he 
Chicago  “Sanday  Tribune”  con¬ 
sumes  as  much  newsprint  as 
Ihe  total  tverage  consumption 
of  Canada's  daily  and  weekly 
newspapers.  In  its  own  mill  at 
Thorold,  Ontario,  about  4,000 
feet  of  paper  an  produced  a 
minute,  for  its  exclusive  use.  The 
International  Paper  Co.,  the 
largest  newsprint  producers  in 
the  world,  with  a  plant  at  Three 
Pivers,states  that  it  will notbuUd 
any  more  plants  in  the  United 
States,  Even  Lord  Nnrthcliffe’s 
dailcs.ihe  London  “Times" 
“Daily  Mail,”  are  fed  by  mills 
on  this  side. 


If  »f>ii  ennld  he  Hare  of  the  pre*- 
•nt  high  intereit  rates  Indefinilely, 
ions-temi  honde  mtcht  not  seem  so 
Bitrartive.  Itut  .tou  can’t.  We’ll  be 
(lad  to  dixeuA^  th<^  MtuaHoit. 


SECURITY— THEN  PRORT 

A.  ANGUS  Macdonald  &  co. 

C,P.I.  BLDG.  TORONTO 


.Xnswei  -While  no  offii  lal  information 
IS  .'ivailable  in  regard  to  tbe  carniiig.s 
or  Sinuiish  River  I’lilp  anu  I’a|M;r  for 
the  I  iiircnf  year,  we  understand  from 
quarters  close  to  the  company,  that 
the  nit  iirofits  are  highly  slaisfactory, 
and  even  allowing  for  lower  prices  for 
iiewsiirint  for  the  balance  <<f  the  cur¬ 
rent  fi.scal  >'ear,  the  showing  will  be 
VI  l  y  probably  the  best  in  the  history 
of  the  company. 

Current  assets  of  lli<  company  al 
tlie  end  of  .lune  30,  1920,  totalled  $10,- 
718,924,  comparcl  with  current  a-ssets 
of  $4,102,856,  leaving  the  net  working 


RRO.MI'Ti.i.N 

HRYDEN. 


We  offer 

SPANISH  RIVER 
PULP  &  PAPER 

8*^  General  Mortgage  Bonds 
Due  1st  March  1941 

Price  99  and  Interest  to  return  8. lO'^c 

Grant  Johnston  &  Po. 

Member.  Montreil  Stoek  Ezchanjte 
MOVntF..U, 


.Answer  —  Wc  would  refer  yon  to 
our  an.swer  given  aiiovc  regarding 
Urompton. 

ARITIRI. 

Till  earnings  of  .Vhitibi  continue 
to  he  vet>  saiisfai  t<iri .  the  more  so 
as  from  the  beginning  of  the 
current  >ear  the  company  is  receiving 
the  benefit  of  tin-  highest  prices  it  ha- 
}  et  obtained  from  it.s  new.sjirint  out¬ 
put.  The  drastic  decline  m  the  stoe'g 
may  he  attritniteil  largely  to  the  fait 
that  .since  ilip  division  of  the  stoek  on 
a  .5  tc>  1  basis  large  bloi  ks  of  stock  hud 
been  held  in  individual  hands,  which  it 
hu.s  been  iieees.sary  to  liquidate  owing 
to  the  technieal  conditions  prevailing 
in  the  market.  Sneh  a  situation,  cou¬ 
pled  V.  ith  the  general  weakness  in  all 
ti:e  i.api  and  tiaper  seeunties  accounts, 
we  leiiev.  for  the  present  price  at 
whiib.  .Vhitibi  cs  .selling. 

.\t  ,n  ni'-eting  of  thi 


INCOME  TAX  RETURNS 


GREENSHIELDS  &.  CO. 

Investment  Bankers 
17  ST.  JOHN  STREET,  MONTREAL 

TORONTO  OTTAWA 


BOMINIOX  BRIURE. 

Have  been  eoHsidering  the  purchase 
of  .loiiir  Dominion  HrUlgr  at  around 
78.  Do  you  think  the  8  p.e.  dividend 
on  this  storl:  assured ? — IMVEFTOIt, 
Hawkesbury. 

.tnswer — Interests  who  are  close  to 
_lhe  company  maintain  there  is  not  the! 
directors  in' slightest  doubt  as  to  the  '■orapany's^ 


TO  AVOID  HEAAT  PEN.ALTIE.S  FOR  INACCIJR.ATE 
RETURNS,  SECURE  EXPERT  HELP  .AT 
MODER.ATE  CHARGES 

XOAH  J.  BEGUN  CO. 
INCOME  TAX  EXPERTS 
ACCOUNTANTS  AND  AUDITORS 
McGILL  STREET.  RHONE  Nf  AIN  8a«0 


♦  V  I  To  make  comparisons  between  the  C^.P.H.  and  the  ■INSIDE  STORIES  : 

©or  financial  (£tnif$.|  ™,?o7"r  i  of  the  _street  ' 

PlbUshe^  tfBTj  Saturday  at  333  Craif;  .Street  »esl,  or  at  different  freight  and  passenger  fare.  n\it  ***  j  XRADtKS  S  TO  .tl.VKE  Tl’ 

Montreal,  by  Tbe  Montreal  Flnaneinl  Times  Publish*  l  nearly  a.s  may  be,  all  the  conditions  of  operation  are  ^  '  I.OSSKS. 


TOPICS  OF  THE  DAY 


lag  Company,  Limited* 
£  EMMET  COX  I  i^e 


ted.  _ I  aliKe  on  the  two  roads.  In  many  instances,  the  lines'  The  great  majority  oi  local  trad-  .^tory  is  tol 

I»resident  and  .Managing  mmlonj  evtm  parallel  each  other  and  in  largo  pan  serve  '‘'C  |  ^  oil-bcariu 

_  same  territory.  Yet  the  f'.N.R.  shows  a  heavy  deficit,^  f  n.nkin''  for  a  chance  to  ' 

I.'..  Tn  4  'Q«nrfa  srtOfi  a  vear:  *1.75  .  ..  .  .  ' HOW  looking  toi  a  <  nantc  10  r 


SCBSCRIPTIOTT  PRICE:  In  t^aiiada.  |3.00  a  year;  $1.76 
for  six  montha.  In  Great  Britain.  12«.  a  year;  7s. 
for  aiz  months.  In  the  United  States,  $3.60  a  year; 
$2.00  for  six  months. 


The  great  majority  oi  local  trad-  jj.  derived  from  the  Gothic  "skijlan”  or  . 

8  have  been  getting  their  ,  ;^,exican  oil-bearing  sand  waa  dis-  ringing  ‘piece".  The  term  is  ap- 1 

etty  severely  lately.  .Most  of  them  |  covered  in  Los  parently  of  sporting  antecedents,  a  ■ 

e  now  looking  for  a  chance  to  Angeles.  Cali-  piece  of  money  newly  made  or  re-. 


and  the  C.p.n.  manages  to  meet  iti  dividend  charges.  make  up  some  of  their  los.ses,  and  5,yx,V^j,-  qu,.  This  is  ceived  having  been  soon  set  hoppping 

Extending  the  comparison  to  roads  in  the  United  on  this  account  are  keeping  in  close  ^  ‘  happened:  I  on  the  gaming  table  where,  if  its 

States,  we  And  that  only  a  few  of  Ibe  roads  have  sue-  ‘"a'*  "as  drilling  a  well  in  metallic  content  was  demonstrated 

.....  _ .......... _ .. _ .......  icgulai  fradei  is  alMdJS  lUII  Ol  com-  ,  ,  it  wil«:  morn  MPPrlv 


ADTERTISING  Rate  Cards  on  application  at  all  our  of-  ceeded  in  earning  Ihcir  dividends  while  the  majority  of  ^nd  when  conditions  go  against  j  tbe  heart  of  l.os  Angeles.  He  by  Its  ringing  , it  wa.s  more  eagerly: 
flees  or  from  any  responsible  Advertising  Agemcy.  them  feci  themselves  fortunate  to  be  able  to  earn  their  him  he  immediately  figures  that  \  noticed  a  man  driving  a  truck  load  sought  than  its  auiier  toned  com- j 


CABLE  ADDRESS:  “Pintimes”;  W.  U.  Code. 

MEAD  OFFICE:  Montreal.  Main  8150.  All  Depart¬ 
ments. 


bond  Interest. 

In  favor  of  the  C.P.R.  is  the  fact  that  the  road  was 


there  is  another  time  coming  and  of  dirt.  The  dirt  attracted  him  be- 1  rades. 


j  In  favor  of  the  C.P.R.  is  the  fact  that  the  road  was  j  ^  ®  rea^dj  or  i  .  I  "  ytJj'fjyjng  geology  and  j  was  originally  the  name  of  a  small  | 

I  constructed  in  the  days  of  lower  construction  costs,  and  jWEST  LE.IKM.M*  .\B01T  BONDS.  |  thought  the  dirt  might  be  oil  bear-  English  coin  .stamped  with  the  figure: 

I  that  the  financing  was  done  at  much  more  favorable  .  Prom  all  sections  of  Western  Can-  |  ing.  He  smelled  it,  and  it  smelled  i  of  a  small  bird,  the  starling,  po-s-; 

(rates  of  interest  than  have  nrevailed  for  some  vears  i comes  evidence  of  the  fact  that  like  oil.  He  found  out  from  whence  sibly  an  allusion  the  fact  that' 

I  rates  of  interest  than  have  prevailed  for  some  >ears|^  investment  |  it  had  come.  The  driver  told  him  j  money  has  wings.  Other  authorities ; 

I  past.  In  this  respect,  however,  the  (..P.R.  IS  not  alone,  jjppu  jjuiH  ,ip  jjj  ‘  from  near  the  east  j  attribute  its  derivation  to  the  fact 

I  many  roads  in  the  United  States  having  bccu  similarly  jof  the  Victory  I.oan  campaigns.  coast  of  Me.yiro.  The  oil  man  got!  that  the  Hanseatic  money  traders; 


I  cause  if  its  intense  blackness. 


“Sterling",  some  anthoritics  say,  I 


Phone.  Adelaide  946.  | 

HEW  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton- j  P»sf-  I" 
De  Lisser,  Incorporated.  Representative*.  |  many  roai 

IdlfDOH,  ElTG.t  23  Finch  J^ne,  Cornhill,  Davies  &  Co., '  fortunate. 


TO R^l^O  OFFICE:  Toronto  StocK  LxchannO  Oldg., ^  financing  was  done  at  much  more  favorable 
Bay  Street.  Representative,  R.  V.  Ritteuliouse.  ^  ^  , 

.  •-  I  rates  of  interest  than  have  prevailed  for  some  years 


ny  roads  in  the  United  States  having  bccu  similarly  jof  the  Victory  I.oan  campaigns.  coast  of  Me.xiro.  The  oil  man  got!  that  the  Hanseatic  money  traders; 

tunate  '  One  dealer  goes  so  far  as  to  make  ,  an  option  on  the  property  and  com-  who  flr.st  came  to  England  and  who 

Finally,  it  would  seem  that  the  only  sufficient  ex- : ‘hat  to-day  he  drilling.  Ho  got  a  well. 

.  ,  i  There  arc  a  liiindred  bond  and  invest-  This  was  many  years  ago.  Mexico  the  pound  weight  of  sil\er  as  the 


ReprasenUtive*.  Finally,  it  would  seem  that  the  only  sufficient  ex- :  tiriHing.  Ho  got  a  well,  were  Known  a*  uosio™ 

1  .  i  there  arc  a  hundred  bond  and  invest-  This  was  many  years  ago.  Mexico  the  pound  weight  of  sil\er  as  the 

c.  L<7r(7^f  Circulation  Than  planation  of  thf'  continued  .success  of  the  (’.P.H.  must  |ment  buyers  to  every  one  ten  years  jp  produced  more  than  150,000,-  basis  for  \'alues  and  the  silver 

Afiv  Other  Canadian  f^inonciuf  Publieaiion  bo  sought  outside  of  the  various  factors  alluded  to.  j  ago.  It  is  estimated  that  this  mar-  ,  barrels  of  oil.  pound  gradually  came  to  bear  their 

vfONTRFAT  c a tt-r n A V  Ikf A R r H  1  fTTn There  remains  nothing  but  the  personal  element.  This  ’s  »|i>I  su.sceptible  of  a  wonder-  _  name.  j 

MONTREAL,  SATl  RDAY»  MAIK.H  19  1921.  v  .,1  .  _  .j  .1  u-  x.  v.  w  i  .  ' ful  deve  opment,  because  the  farmer.  _ _ _ 

- - - - - - - -  brings  us  back  to  a  consideration  which  has  been  lo.st  .u.,  ..i  _  aoiu-  „  ■  ,  ^  ■ 

.  .  i<irter  the  first  few  years,  doe.s  not  Gambling  on  the  figures  of  dailj  j\  financier  from  Holland,  visiting 

I^rliament  Still  Trying  to  Muddle  in  during  the  past  few  years.  I  require  the  great  proportion  of  his  ;  exchanges  at  the  New  York  Clearing  ^vew  York,  said  he  was  struck  by, 

Prlviitii  R^iieiriPsa  Since  govemraents  and  commissions  with  little  or  no  capital  in  bis  business  for  more  than  |  House  has  de-  the  fact  that] 

training  have  assumed  management  of  railways  and  v^ttain  part  of  the  year,  and  on  ;  veloped  a  wide-  SPECTAIilZATlON*.  so  many  busi-j 

Members  of  the  House  of  Commons  are  of  the  opin-  other  public  activities  throughout  Canada,  the  United  invlstm'e^n^ts^or  Jnv  ^  THE  (T.E.iKINGS.  spread  lottery  ness  man  knew; 

iM»  that  they  know  more  aboout  the  business  of  manu-  states  and  Great  Britain  it  has  seemed  as  though  no  The  expansion  of  the  business  that  j  pafflin-  the  authorities  to^supp^es!^  tTa  man 

fhCturlng  agricultural  machinery  than  do  the  manufac-i  special  training  or  ability,  but  only  authority,  were  has  occurred  i.s  also  reflected  by  the  |  become  the  many^dlfferent  br^ches  of^buLness! 

tarera  thereof.  This  is  a  fotm  of  conceit  not  confined  neces.sajy  to  make  a  success.  This  was  not  according  red”in°*th”*  increase  that  has  occur-  |  j.Qyrce  of  considerable  annoyance  to  gg  transaction  goes  into, 

t6  members  of  parliament  and  In  no  way  injurious  if '  to  views  prevailing  in  the  commercial  days  preceding  vestment 'houses Tn”\Vinnipe^"  (  al- ^  clearing  House  and,  to  news-  A^hereas  in  London,  one  man  will! 
DOt  made  the  basis  of  interference  of  an  arbitrary!  the  war  when  it  was  believed  that  successful  manage-  sary  and  f.’dmonton,  as  well  as  in  I  because  ol  the  numer-  conduct  you  through  the  whole: 


basis  for  values  and  the  silver 
pound  gradually  came  to  bear  their 
name.  | 

— - - -  ! 

A  financier  from  Holland,  visiting! 
in  New  York,  said  he  was  struck  by ' 
the  fact  that  | 


this  account  is  always  looking  fur ,  mV:  (T.E.iKINGS.  spread  lottery 


investments  for  any  balance. 


nes*  man  knew  ; 


system  that  is  |  thing  only.  ‘‘You  will  be  taken  I 


The  expansion  of  the  business  that  |  baffling  the  authorities  to  suppres.s.  g  different  man.”  he  said,  ‘‘for  as 
^  i  Incidentally,  it  has  become  the  juany  different  branches  of  business 

red  in  the  number  of  bond  and  in-  '  'f  .tc  to  news 

vestment  houses  in  Winnipeg.  (  al- ! ‘ ‘"'i' 'Whereas  in  London,  one  man  will 


of  the  rights  of  citizens. 


and  of  universal  failure  on  the  part  of  publicly  or  gov-  •  s^runties  in  the  market,  aavanct  iniornid 

-11  1  .  .  '  Almost  without  exception  the  in.-^id-  beat  the  game  . 


’  -  - *  • - -  IHIUSCa  lll  ^  ctl-  ;  — ,  .  niimAV  -  W  .t-  I-  1  ' 

DOt  made  the  basis  of  interference  of  an  arbitrary!  the  war  when  it  was  believed  that  successful  manage-  sary  and  Edmonton,  as  well  as  in  !  ufflees  becau..e  oi  me  n  tmer-  conduct  you  through  the  whole: 

«tu«.  I,  ™.n,b.r,  .f  p.rll.n,en,,  tb.  bo.cit  ...bb... !  b,ob.  mot.  bbob  bl.bly  tr.lnbd  bbd  repob-  ''•ncobv.t  bbd^VCc.orib.  ^  llZy  'l'„'fo™roa“m  d.wnm.»I?"w„S;  I 

a  da&aeroufi  form  by  reahon  of  the  circumstance  that  i  sible  management  than  upon  any  other  single  factor.  INSIDERS  IBSOLLTELT  PUZZLED  '  regard  to  the  daily  figures.  En-  general  banking,  and  so  forth,  as 
legislation  may  be  enacted  foi  the  puriwsc  of  enforcing  j  The  .success  of  the  C.P.R.  in  paying  its  way  In  spite  The  insiders  on  the  paper  com-  deavor  is  also  made  by  certain  gj,  three  languages.  ’ 

upon  the  country  the  \1ews  of  members  irrespective '  of  failure  on  Ihe  part  of  many  privately  managed  roads  Panics  are  absolutely  puzzled  a(  the  Pharp-wltted  gentlemen  to  secure  ^.gg  gj-st  pointed  out  to  the; 

of  the  rights  of  citizens.  :  and  of  universal  failure  on  the  part  of  publicly  or  gov-  •  Vi^”^  securities  in  the  market,  adtance  information  if  posst  e  to  Hollander  that  in  Europe  nearly  all; 

,  ,  t  «.  ir  i  ’ll  ,  .  ,  'Almost  without  cxccption  t  hc  in.-^id-  beat  the  game  .  financial  men  know  exchange  and 

W  ithin  recent  days.  Parliament  concerned  Itself :  ernmentally  managed  roads  will  go  a  long  way  towards  :  ers  have  been  large  buyers  on  the  Private  clubs  and  organizations  ,gg„uggg5,  by  necessity.  Traveling 
greatly  over  the  standardization  of  agricultural  Imple- 1  restoring  a  recognition  of  true  values  In  the  factors ; recent  decline  and  right  along  they  have  been  formed  in  which  lotteries  night  they  wake  up  to  find  it! 

ment  parts.  It  was  argusd  that  it  would  be  vastly  to  i  making  for  success.  ihave  figured  there  was  absolutely  .are  made  for  these  daily  exchanges,  necessary  to  speak  a  new  language; 

the  advantage  of  the  country  at  large  and  the  farmer  _  i  justification,  as  far  as  they  could  !  HoteLs  are  favorite  places  for  ar-  gjj^  gp^  j^eir  money  changed.  But 

,  .  ,  .  .  ’  ,  j  see,  for  the  drastic  declines  that  have  i  )  anging  the  lotteries.  Ther*areap-  ggj^e  from  this  it  was  explained  in 

ifl  particular  it  manufacturers  of  agricultural  machinery .  Canadians  Detest  The  Inrome  Tfl  y  i  paiently  different  systems  in  vogue,  defense  of  the  American  plan  that ' 

were  to  adopt  certain  standard  sizes  for  parts  of  ma  |  vjaurtMiano  i  iic  iilGUiiie  1  dX.  As  a  rule  the  average  market  trad- |  The  most  general  method  is  to  take  jjjg  specialization  system,  in  w-hich ; 

ckinery  so  that  the  work  of  obtaining  new  or  broke-  After  several  year.s’  experience  with  the  income  tax,  j  ^  dfffercnt  view  j  ([jp  three  middle  iigiircs  of  the  clear-  ^jjp  jj,gjj  thing,  was  believed  ' 

parts  should  be  facilitated  and  the  cost  of  machinery  ■  Canadians  have  more  dislike  for  it  than  they  had  at  the  Igen'eral  w'n”it  Is'^fe/t^fhat'^the  tech^ '  produce  greater  efficiency  in  that 

'  h.bc'inninfl-  that  the  teth-  ,j„.pp  ,ap,t  pgures  are  taken.  Tickets  ginpp  he  could  concentrate  his 

Wi  Ibwored.  b.ginning.  -  Position  was  what  was  numbers  thereon  are  sold  and  pjfort,  and  that  this  concentration,  in 

With  these  views  we  all  sympathize.  We  are  of  the  One  thing  the  income  tax  has  done  for  Canada  is  to  chief  factor  in  the  recent  re-  ,  j  second  and  Jhird  prizes  are  would  cause  time  saving  be- 


Canadians  Detest  The  Income  Tax. 


ihave  figured  there  was  absolutely  ,  are  made  for  ihe.se  daily  exchanges,  necessary  to  speak  a  new  language' 
I  no  justification,  as  far  as  they  could  i  Hotels  arc  favorite  places  for  ar-  gjj^  gp^  their  money  changed.  But 
jsee,  for  the  drastic  declines  that  have  i  ranging  the  lotteries.  Ther*are  ap-  ggj^g  j-pojjj  this  it  was  explained  in  ; 
occurred.  l  paiently  different  systems  in  vogue,  defense  of  the  American  plan  that' 

As  a  rule  the  average  market  trad- j  The.  most  general  method  is  to  take  jhe  specialization  system,  in  which; 


one  thing  the  income  tax  has  done  for  Canada  is  to  j  ‘-‘or  in  the  recent  re-  ,  '  and  .bird  prizes  are  ^ald  cause  Hme'^  sai;;nrbe- ; 

opinion  that  standardisation  of  this  character  would  be.  awaken  the  people  to  a  realization  of  the  relative  ease  | paper  securities  rather  than  anv  '  p'’’3rded  accordingly  to  the  closcncs.s  pgy^p  the  man  would  not  find  it 
to  the  general  advantage — but  only  after  there  h.Td  !  of  collecting  taxation  by  means  of  ihe  protective  tariff,  j  particular  change  in  the  indlistry  it-'  ticket  figures  to  the  official  npcpggary  to  adjust  his  brain  to  many  j 


been  *tifflcient  variety  in  production  to  ensure  the  j giow-n  accustomed  to  the  discomforts,  dis- [  *^^‘f  In  »  measure  the  decline'  nn  the  daiiv  clear- i  came  up.  i 

adoption  of  the  best  standards.  We  go  further  and  ex-  advantages  and  expense  of  paying 'dufies.  The  various  |  S'^thmi'gh 'S'lad  ^  ings”apparen-i;  is  not  confined  to|  pict:;i^anr their  alleged 

press  the  belief  that  when  this  has  boon  fully  accom- | houses  had  their  office  staffs  to  attend  to  |  inmiediale  price  change  in  sight,  due  1  Nc"’’  Tori;  <  ity.  It  has  spread  into  p,j,jpational  value  have  been  com- 
plished,  there  will  be  standardization  and  that  this :  custom  house  work,  and  in  addition,  custom  house  j  principally  to  the  fart  that  a  lot  of '  different  parts  of  the  country.  prehensively  dis- 

standardization  will  be  brought  about  in  the  regular  ^^re  available  to  lend  their  assistance  to  those  j ‘'■'‘ders  were  carrying  very  i„ng  '  MasfacliuFett.^  is  sajd  ‘o  ^  P^*'  IT  P.\YS  TO  cussed  for  a  number 

«.u.a.  «,  ..d  «U.d„.  ,n«r,„0dC.  on  ,ne  :  rndn.r.,,  ..  *■„  a  nnin.noo  b„l  wn  bad  n-n  |  j-';,';' ,i;  rr'm™  '’rr'iaKnl^.n  C'"„a,7;  Al-’K-TISt.  ^  «  bo__n 

part  of  parliament.  When  industry  reaches  a  certain  tb  D-  and  endured  it  as  incidental  |  them  to  liquidate  a  large  proportion  bu'.  so  long  ain  the  mails  arc  not  ^p^ted  with  the  movies  one  naturally 


a  doiption  of  the  best  standards.  We  go  further- and  ex-  advantages  and  expense  of  paying 'duties.  'T*!®  'various  apparently  j:-,  not  confined  to| 

press  the  belief  that  when  this  has  been  fully  accom- i ‘“PO’‘‘lPS  houses  had  their  office  staffs  to  attend  to  |  inmiediale^price  change  in  sight,  due  !  Nc"-'  Tori;  <  ity.  It  has  spread  intoi 
plished,  there  will  be  standardization  and  that  this :  custom  house  work,  and  in  addition,  custom  house  j  principally  to  the  fac^t  that  a  lot  ot '  different  parts  of  the  country. 


would  have  occurred  just  the  same.  I  8anibl'n.g  on  the 


course  of  business  and  without  any  interference  on  Ihe  ;  "ho  required  It.  It  was  a  nuisance  but  we  had  grown  situation  made  it  necessary  for 
part  of  parliament.  When  industry  reaches  a  certain  j '^of®  cc  used  to  it  and  endured  it  as  incidental  j  them  to  liquidate  a  large  proportion 
stage,  the  tendency  is  towards  consolidations  and  ‘o  our  commercial  system.  All  the  average  man  had, of  <hem.  Even  those  who  were 


lines  of  securities  and  the  change  in  ticiilar  hotbed.  The  police  au- 
tho  situation  made  it  necessary  for  thorities  have  taken  up  the,  matter 


rtion  but  so  Ions 
were  :  used  it  is 


amalgamatiouB  brought  about  mainly  for  the  purpose  of  ‘o  ‘‘o  "'as  ‘o  Pay  the  tax  in  the  purchase  price  of  the  :  hoW^ngs%ey'i|aj*  I^scci^on. 


lotveriBg  the  cost  of  production.  This  brings  many  Eoods  imported. 


did  not  permit  of  their  continuing  to  ' 


MILL  FA.MILIES. 

One  of  New  England’s  foremost  MONIA 


competitive  line*  under  one  manasement  and  facilitates  I  Now  we  have  awakened  to  a  realization  of  how-  carry  the  load  they  had  assumed, 

tho  work  of  standardizatloiL  ^  oppressive  and  ob.iectionable  a  tax  may  really  be.  The  *  *  .  *  ,  T 

It  would  seem  that  the  manufacturers  of  agricultural  I  ‘a-*  P'‘‘p‘®'^  f®'™®  for  each  to  fill  out :  Eig]in!rt'  foremost 

machinery  declined  the  proposals  of  parllamentarj'  coin-  questionalre.  and  Its  penalties  in  already  vastly ;  ,„i||  towns  shows  industrial  develop- 

mittees,  largely  for  the  reason  that  to  adopt  standard- 1  ilofostod  than  ever  was  the  customs  tariff.  At  j  ments'sirikingly  reminisrent  of  tinie- 
ization  in  the  suggested  form  would  call  for  such  alter-  i  accepted  as  necessary  to  Ihc  conduct  of  the  honored  European  customs.  Its 

atioBS  ia  productive  machinerv  that  whole  ntants  P^*''-  The  procedure  at  that  time  was  less  suggestive  j  •l®;"'“P  ,y:«"®,P'K/«'‘of'  manufacliir 


used  it  is  difficult  to  determine  visualizes  a  sunset  scene  at  the 
grounds  for  prosecution.  |  ..source  of  the  Bimbo  River  in  the 

-  i  wilds  of  Africa  or  the  fisheries  on 

Experience  shows  that  the  most  LSoraething  or  Other  I.Ake  which  may 
familial  is  often  the  least  know u. !  or  may  not  be  worth  looking  at. 


.HEAMNiiS. 


Nothing  in  our  finan- j  But  not  long  ago  there  was  a  case 
rial  life  is  more  fre- 1  of  aceidental  education  which  rc- 
q  u  c  n  1 1  y  mentioned  suited  in  hard  cash  for  several  of 
than  money  and  yet  the  audience.  On  the  evening  before 


atioBO  ia  productive  machinery  that  whole  plants!  ”*'•  I  ing  nlanVs  itre "nractVcaiiv"^nnt7ftiwi '  '  ‘  Peiiny  ”  in  itself  embodies  a .  luring  concern  wmen  nao  never 

would  have  to  be  scrapped  for  no  sufficient  object.  This  i  compulsion.  The  system  had  not  yet  been  perfected  I  by  five  I  ':n*:merr..nd;i;btedTw  treatise  on  money.  1.  is  ‘-oni  the  given  tbought  to 
is  the  anawar  one  might  expect,  for  the  reason  that  Itl*”^  ‘o  ‘’arc  his  private  affairs  England  lineage  Bordens,  Bra.ytons,  ol'l  l-'rieslandic  "paud  ,  ®  ^ 

is  a  true  and  SuMcient  answer.  |  “i®  smallest  details  to  government  offl-  Durfeos.  Chases  and  »ho'os-":i»h  1  ‘  serv ic^’Sich  I  ITierc  were  so  impressed  by  the 


is  a  true  and  snflicie&t  answer. 

It  is  to  be  hoped  that  parliaraeni,  having  made  its 
suggestion,  will  leave  the  matter  where  it  stand.*  and 


I  down  to  almost  the  smallest  details  to  government  offl- 
I  cials. 

I  The  ineoine  tax  probably  cannot  last  in  tJanada  and 


ing  plants  are  practicallj-  controlled 


Durfee.s,  Chase;;  and  Shoves — w  ith 


It.!:  many  money  tcrims  arc  hard  to  cx- 1  their  quarterly  meeting  some  of  the 

directors  of  a  conservative  manufac- 
I'Li  ‘-Priiny"  in  itself  embodies  a ,  turing  concern  whieb  had  never 


several  allied  groiip.s  of  similar  I  of  the  cattle,  corn,  or  service  which  j  ‘ 

stock.  The  circumstance  has  given  one  man  owed  anolhei-. 

rise  to  much  comment  from  firae  to  "the  valley  coin."  oiiKinaiiy  m  th^  fictitious  13 


not  aspire  to  improve  upon  any  of  Its  war-time  efforts!^®  an.vthing  but  popular  in  the  United  fetates.  If  it  is  i  time,  some  in  favor,  some  adversely ,  piece  calied  ".lochimsthalei 


ar  '  is  ■  adventuves  of  the  promoter.*  and 
n  the'  their  fictitious  ‘‘13’’  Soap  that  on’ the 
iildrn  :  following  day  they  provided  for  an 


to  control  afid  regulate  private  business  which  proved 
so  confusing  and  costly  to  the  country. 

i 

TaxatiQii  Referendum  on  Montreal  I 
Board  of  Trade.  j 

Probably  the  mo.st  constructive  action  yet  taken  in 


to  rest  fairly,  so  that  none  shall  escape,  it  calls  for  in-  critical,  but  the  fact  remains  that  a !  groscb-pfeniiing’’— "the  big  pledging  extensive 


qulsitorial  methods  such  as  now-  attach  to  the  pre-  *110001000131  busine:;s  has  been  1  piece  made  from  the  gold 
naration  nf  fh*.  a — ‘'om  meager  beginnings  and  '  .loachiin’s  ^  alley  ,  a  place 


of  I  Since,  then  the  company’s  books 
in  I  show  an  increase  at  the  rate  of  $2,- 


^ation  of  the  taxation  papers  in  Canada.  Amongst  | "Shmi^ig”  said  to  bejoJIo.OOO  a  year  over  normal. 


j  tho  worst  of  these  are  the  reports  which  must  be  sub-  strong  correlation  of  supervising  au-i 
I  mttted  by  stock  brokerage  firm*  and  which  call  for  the  thoritj-.  while  iindai  a  different 
i  detail  of  the  dividend  payments  and  total  interc.st  '♦'sime  it  might  have  been  greatly' 
I  charges  appearing  in  the  names’ of  the  various  clients.  by  exces.«ive  competition  in  { 

iThP«..n«r  "••''•c  originally  at  a' 


Canada  on  the  subject  of  Uxation  is  that  which  is  being  I  brokerage  houses  to  expose  their  ;  considerable  disiance  troin 


taken  by  the  Montreal  Board  of  Trade  in  the  referendum  ! 
of  its  members.  The  referendum  takes  the  form  of  a 
questionalre  being  sent  out  to  members  and  accom- ! 

panied  by  an  explanatory  circular.  I 

Five  questions  arc  a.sked;  j 

The  members  are  a.sked  whether  they  favor  a  con-  1 
Gnuation  of  the  present  business  profits  tax;  a  con-; 
tinuation  of  the  present  sales  tax;  .a  continuation  of  the  ' 
remnant  of  the  luxury  lax  still  In  force;  whether  a 
general  turnover  fax  is  favored;  and,  if  none  of  these, 
taxes  are  favored,  what  other  system  of  taxation  is 
favored.  ; 

The  Council  expresses  the  view  that  some  changes' 
In  the  present  system  of  taxation  are  desirable  and  in- ; 
evitable  and  Is  anxious  that  the  opinions  of  the  mem- ! 
hers  of  the  Board  of  Trade  shall  be  learned  and  sum- ; 
marlzcd  and  placed  before  the  Minister  of  Finance  in  ! 


entire  business  to  the  eyes  of  an  inspector  but  involve ,  sources  of  financial  a.ssislanrc  siidi 
an  amount  of  clerical  work  w  hich  will  cost  more  than  I  **•’*  New  York  and  Boston.  ! 

Ihe  government  will  collect  out  of  the  insignificant  ad- 1  borne  in  mind  th.u| 

vantages  which  accrue  to  clients  from  this  soiirce-for.;  m'Sese  “'England  tow  ns  I 

i1  Is  well  known  that  a  goodly  proportion  of  sticli  ac- !  it  was  niorely  a  liy-product  of  farm-' 
counl.s  contain  larger  interest  charges  than  dividend  ' 'ng  or  fishing,  and  relied  for  its  fur-' 


'  credits.  i  Iber  development  almost  cutirelj-  on; 

;  The  main  objection  to  the  income  tax  i,*  that  it  in- i  and. 

,  .  ...  mutual  tolerance  of  Ibe  lew  families  I 

volve.s  methods  more  eonsistout  with  old  Russia  than  |  who  had  had  sufficient  capital  and' 
with  t.'anada.  ;  gumption  to  initiate  it.  .Strikingly  ^ 

'  _ _ _ _ _ _  i  pertinent  to  present  conditions  is  tliei 

I  j  anecdote  of  an  early  traveler  "by  the' 

i  Dr.  Clark  Flogging  The  Dead  Horse.  boat  from  New  York  ”  who 

!  ®  asked  a  deckhand  the  name  of  tl;e 

Dr.  Michael  Clark,  M.P.  for  Rod  Deer,  Alfa.,  is  alway.s  1  town  at  which  hc  was  about  to  land., 
i  interesting  in  his  criticisms  and  frequently  is  clear  in  !  “Fall  River”  was  the  replj.  "1; 
:  argument— and  perhaps  that  is  more  than  can  bi-  said  ! 


Dr.  Clark  Flogging  The  Dead  Horse. 


pvitrhtr  wri  T  *rrr  •  TVs  frequemiylsclear  m  “Fan  Rfver”  was  the  replj.  "1, 

evitable  and  is  anxious  that  the  opinions  o  the  mem- ;  argument-and  perhaps  that  is  more  than  can  be  said  ’  '"f  ' 

bers  of  the  Board  of  Trade  shall  be  learned  and  sum- ;  .  u  .  ■  .1  .  j  jected  the  traveler.  “That.*  over, 

marlzcd  and  placed  before  the  Minister  qf  Finance  in  !  V  »  he  seems  to  be  the  most  there.”  answered  the  .sailor,  pointing, 

4U  _ _  u  !  ocsP®fately  interested  man  in  C  anada  in  the  pastime  of ,  to  a  verdant  bit  of  farm  land  on  Ihel 

order  that  he  may  have  the  benefit  of  the  results  oh- .  ^  i.ssue  other  side  of  the  Taunton.  rrettyi 

!  Ib  fhlS  country  at  the  present  time,  it  Is  free  trade.  I  ****of*  I  suppose  they  11  build  a  mill! 
There  has  been  much  criticism— honest  and  other-  1  .u  *f-  Wherever  there’s  a  Bi-ayton.i 

.  !  in  a  speech  at  Cobalt,  at  a  meeting  held  under  the  .ho,..,-.-  „.iii  I 

It?  if  taxation,  and  of  the'  auspices  of  the  United  F’armcrs  of  Ontario  and  tlic  In-  more  Braylons  a  Borden  a  couple! 

oritlcisms  given  some  arc  worthy  of  consideration  and  i  dependent  Liberal  Party.  Dr.  (  lark  declared  that  pro-  T.  ha*??and  \tout  .or?y  D 

some  arc  not.  in  the  w-hole  of  Canada,  however,  there  ^  means  government  assistance  to  certain  in-  ***1®  f*'’**  hundred  Irishmen,  and  then 

is  no  body  capable  of  expressing  a  more  intelligent  con- !  dugtnpg  ^he  expense  of  others,  and  that  it  was  a  i 

strucuve  view  than  the  Montreal  Board  of  Trade.  The  j  pg^dinal  fallacy  on  the  part  of  the  Prime  Minister  to  I  iooJ’S  niOin? 

Board  consists  not  Of  manufacturers  atone,  nor  of  re-  think-  fhat  inmnrts  i.  wuuy  o  v  uuii  1.. 

mink  mat  imports  arc  a  misfortune  to  a  country.  If,  To  rail  ones  ship  past  a  green- 

tailcrs  OT'  wholesalers  alone,  nor  .grain  merchants  hor  1  protection  re.strictcd  the  trade  of  a  country,  it  must  |  billed  islet  and  in  later  days  build! 

financiers  alone,  but  of  all  these  and  more-if  there  be,  gig,,  restrict  wealth  creation  in  that  country  He  said  ^  Princely  mansion  on  the  very  sum-, 

any  Who  CannOt  be  Included  in  a  liberal  Interpretation  j  Progressives  would  put  some  of  these  things  right.  ;  ““  iro/Jar'lnSlon?  of  ‘‘The  ■ 

‘I**  m®*Mbers  in-  ,  ^s  a  Ihoeretical  proposition.  Dr.  Clark’s  arguments!  legendary  Sinbad.  William  M.  Wood.! 
dude  the  most  prominent  men  In  the  commercial  may  be  all  right.  The  day  may  come  when  wc  will  !  American  Woolen  magnate,  rests  1 
metropolis.  Even  then,  taxation  is  such  a  complex  recognize  that  free  trade  between  nations  is  as  ad- i  heavy  strains  of  trade  and 

problem  that  the  referendum  will  not.  necessarily  ffKe  I  vantageous  as  is  free  trade  between  the  provinces  or  '  fi®velop- 

best 'states  of  a  nation.  But  that  Will  only  be  after  many  ;  rut”yhunk^slfndI^alongsUle  thVtm^^^ 
auBWir  5n>taisftD]«  short  of  the  practical  uorklng  out  of ;  conditions  have  changed.  At  the  moment,  the  expressed  j  honored  shipping  route  into  Buz- 
the  sUggeetiOBs  made.  ,  demand  in  all  countries  is  rather  in  the  direction  of  in- :  card’s  Bay  and  to  the  "Fair-Haven” 

Canada  will  await  the  results  of  this  referendum !  creased  protection  than  of  lower  protection.  Dr.  Clark  I  New  Bedford, 

with  much  interest  and  there  can  be  no  douht  whatso-  will  see  a  retrograde  step  in  this,  but  neither  he  nor'  man'*^  he  satfed  ^in'^'^moie^  than one 
ever  that  the  Finance  Miniftter  will  welcome  the  assist-  any  man  can  stem  the  tide  of  public  approval  or  dls- 1  venture  of  an  American  merchant 
ance  thus  given  him  In  bis  difficult  task  and  take  ad-  approval,  however  mistaken  the  public  may  be.  Pos- 1  marine  that  neeiied  no  acts  of  Con- 
vantage  thereof.  ^  sibly  he  does  not  expect  to  do  so  and  Is  prepared  to  ac-  '  sress  to  initiate  or  support  it.  That 

-  I  b,.  ...  ..pro..,  ..  bl.  C„,a,.,p  I  S'T.  f 

Able  Mdflfliidllfetlt  of  CflnRdiRn  Pacific '  about  the  only  reward  the  exponent  of  economic  1  example  of  the  tendency  of  jieople 

w  a  axaiiiv  principles  need  look  for;  and,  as  for  free  trade,  it  is  at  1  who  have  known  the  sea  to  find  it 

Ivallway.  present  as  dead  as  a  door  nail  in  Canada.  '  ever  a  source  of  their  best  in- 

In  a  pariod  when  the  railways  of  the  world  are|  Aside  from  the  question  of  the  theoretical  right  or  | 
showing  deficits  of  many  millions  of  dollars  and  when  j  w  rong  of  the  claims  of  Dr.  Clark  and  bis  free  trade  j  g^gcjfs  ^  New  ^Bedford  far 

railways  which  are  able  to  break  even  consider  them-  argument  in  general,  and  of  public  opinion  on  the  sub-  j  away  to  the  north,  the  painted  cliffs 

selves  fortunate,  the  report  of  the  C.P.R.  for  the  year !  jeci,  arises  the  interesting  question  of  how  the  free  |  of  Gay  Head  to  the  east  and  the  bare 

1920,  showing  the  usual  dividends  slightly  more  than  '  trader  proposes  to  raise  revenue  under  his  sy'Etem.  The!  Penikcee,  long  a  leper  sta- 

eamed,  comes  aa  a  reminder  of  the  factors  making  for !  raising  of  revenue  is  the  most  important  and  puzzling  j  cable.*  len^ihs  to  the 

success  in  business.  (problem  the  world  over,  at  present.  England,  as  a|  At  the  very  end  of  the  Elizabeth 

The  Canadian  Pacific  Railway  continues  to  operate  freer  trade  country,  has  been  wont  to  depend  upon  a  (islands  and  among  the  smallest  of 
at  a  profit  while  the  Canadian  National  Railways  oper- ,  variety  of  taxation  including  the  method  lately  Intro- 1  the  lot.  Cuttyhunk  feels  the  full 

ate  at  aa  increasing  loss.  The  deficit  on  the  latter  was  ,  duced  into  Canada,  namely  income  taxes.  Of  these  we  j  ‘*^®  “^^*the*''‘Ho'les’'''*f  ?he ! 

recently  spoken  of  In  the  House  of  Commons  as  $50,000,- 1  already  have  had  a  sufficient  experience  and  any  system  ^  ^Ms^a  coincidence*  that  the  j 

000  for  1920,  while  it  was  stated  by  some  that  this  was  I  which  proposes  to  fasten  these  indefinitely  upon  11.*  i  passage  farthest  ea.stward  from  I 

•n  over-estimate,  it  wa*  declared  tty  other*  that  it  was ;  will  certainly  not  endear  itself  tc  us.  I  Cuttyhunk  was  called  after  a  former 

BB  tadBr-BBtimata.  ao  that  we  may  aasumc  that  the  Free  trade  proposals  could  never  swim  out  in  Can- i  "''oed”  and  for  many  years  contri- 
fisWB*  WBTB  not  far  from  correct  1  ada  wip  Income  taxes  strapped  to  t^eir  back.  j  gorernm^nfStiom 


vantage  thereof. 


BB  ugdiT'iBBtimata.  bo  that  we  may  aasumc  that  the 
flswea  wore  not  far  from  correct 
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PAGE  OXE. 

«  mi^lnietive  reports  issued  hj  i  .  P.  R.  and  h.v  pulp  and  paper  com* 
panics  improve  seiillment  of  public  towards  securities  market. 

I’elirtiarj  trade  reinrns  again  unfavorable  to  Dominion  and  cause 
eritieism  of  Trade  and  t  ommeree  Departmenl  at  Ottawa— >ot 
snfneienl  aetivitv— .May  be  new  C.  X.  Railways  Board  Directors  — 
Tariff  revision  may  be  delayed  until  new  election.  _ 

Proposed  big  wheat  pool  will  require  large  banking  aid— rrom  «o,(Kin 
to  farmers  will  he  involved — Over  60  per  cenl.  of  wheat 

eroji  will  be  liaiidled  by  pool.  ,  .  _  .  -  . 

Allieria  I’anu  wealth  will  be  enormous— Wages  an  imporfaiif  factor— 
Fiiiiiitcial  position  01  Province  shows  substantial  iraprovemen., — 
I'ariiiers  cannol  iiiidersfand  wliy  they  pay  larger  aggrogalc  in* 
come  lax  than  tliclr  lirethren  in  Ontario. 

PAGE  TWO. 

Road  bach  to  gold  pajroeni  is  not  an  easy  one  says  banker— Bel  urn 
to  normal  only  possilde  liy  productive  work,  and  persistent  sav¬ 
ing. 

iiireb'ss  a*  aid  lo  hanking  world. 

I'raiice  in  fear  of  loo  many  banks,  foreign  and  domesfie. 

Rrifisli  overseas  bank  has  new  plan  sending  money  from  1.  S.  to 
Poland. 

PAGE  THREE. 

Ontario  bonds  soli  above  par— Price  enlianeeraenf  reflects  change  in 
values,  and  shows  issues  have  been  well  absorbed. 

Xnnieroiis  Itids  received  for  Sherbrooke,  Que,,  and  Point  Grey,  B.Cn 
bonds. 

London  Bond  Corporation  increases  capital  from  $100,000  to  $.’’>00,000. 

Municipalities  throughout  Canada  have  big  liorrowlug  margins. 

C.  P.  R,  finaneiiig  to  await  lower  money  rales. 

W  ide  distribution  for  .Spanish  River  Bonds — Subscriptions  in  large 
iiiiniherij  received  from  Xewfoiiiidlund  to  Taiicouver — Large  Amer- 
lean  participation. 

PAGE  FOIR. 

Profits  of  >utionui  Breweries  etinal  to  $6.64  on  $25  par  value  shares. 
— Coiiipiiny  to  do  new  financing. 

PAGE  EIGHT. 

■Well-eoneeived  pulp  and  paper  concerns  assured  of  big  margin  of 
profits  over  fixed  charges. 

Riordoii  torn  puny  reports  improving  demand  for  bleached  sulphite 
pulp. 

Xew  markets  are  lieiiig  secured  for  output  of  Whalen  Pulp  A  Paper 
to.— Wajaganwick  secures  orders  for  kraft. 

PAGE  ELEVEN. 

C.  P.  R.  gross  earnings  for  1920  were  largest  on  record — Net  equal  lo 
11.4  per  cent,  on  common  stock. 

Vancouvi'r  plans  wheat  shipments  on  a  big  scale. 

PAGE  TWELVE. 

Canadian  industry  is  nn  sound  economic  basis — Bayers  can  depend  ou 
quality  and  supply  of  goods. 

Industries  are  geUing  forces  up  to  nonnaL 

PAGE  THIRTEEN. 

British  Columbia  entering  era  of  prosperity— Potential  wealth  so  great 
and  opportunities  for  sound  investment  so  many,  no  fear  of  im* 
pediments  to  progress. 

<  apital  invested  in  Dairy  Industry  of  Canada  is  $284^8.036,  including 
;5,2S.6  factories. 

PAGE  SIXTEEN. 

President  F.  H.  Anson  estimates  enruiugs  of  Abitibi  at  $6,000/)00  for 
eiirrent  year. 

Fairbanks-Morse  Sales  Heavy  in  1920. 

Shareholders  of  Canadian  General  Electric  may  get  substantial 
bonus. 

(jiiebee  Railway  Earnings  continue  to  show  material  increase. 

Price  Bros,  declares  initial  dividend  at  rate  of  15  per  cent,  on  old 
stock,  or  3  per  cCnt.,on  ife#  ktofWfc'  -  . 


THE  BASIS 
OF 

COMMUNITY  LIFE 
IS 

ELECTRIC  POWER 

The  DPerNNitj  for  rlertrie 
pinver  ntAkPN  ihe  Investment 
I  of  capital  in  PuhHr  1  tility 
( ompanle«  ^upplyui*  »t  one 
of  the  53fe$«t  and  ino«t  sta¬ 
ple  fopinjv  of  modem  invent* 
meal. 

A  rard  from  yoo  and  no 
will  place  you  on  our  IKt 
to  receive  attrartne  offer- 
inss  of  first  grade  Tublic  1 
I'tiUty  Bond.**.  | 

BAQODKVmrE 

&C(MBOJY  ,, 

lawatiiMBt  Baakars 

181 SUAMB  ST,MONTBEAL  1 

TtUPHOMC  MAmiSW-iaiT 


Butinama  Fotinani  1795 

amYrican  bank 

NOTE  COMPANY 

yocorporated  by  Act  of  tha 
Parllamant  of  Canada) 

BANK  NOTE.S 

MUN^C1PAL  DEBENTURES 
BONDS  CHEQUES 
SrOCK  CERTIFICATES 
DRAFT,S,  ETC. 

Head  Office  and  Works: 
OTTAWA. 

JTreproof  Buildings 
Branches : 

Toronto.  Winnipeg. 

MONTREAL 
*224  St.  .Tames  Street. 


DiversiiFied 

Investments 

The  proper  diversi¬ 
fication  of  invest¬ 
ments  is  a  matter 
which  should  engage 
the  serious  allentifm  of 
Ihc  investor.  Select  such 
issues  as  will  givo  most 
substantial  return  with 
the  greatejt  average  de¬ 
gree  of  safety. 

Wc  can  help  you.  Let  us 
send  you  our  suggestions. 


F.  H.  Deacon  &  Co. 

Members  Toronto  Stock  Ezchanca 
Investments 

75  Bay  Straat  ■  Toronto 


Canada  Permanent 
Mortgage  Corporation 

QrARTERLY  DIVIDEND. 

Notice-  is  hereby  given  that  a 
Dividend  of  THREE  P^JR.  CENT, 
for  the  current  quarter,  being  at 
the  rate  of 

TWELVE  PER  CENT.  PER 
ANN  C  M 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  ha.s  been  de¬ 
clared,  and  that  the  same  will 
he  payable 

FRIDAY,  THE  FIRST  DAT  OF 
APRII, 

next,  to  Shareholders  of  record 
at  the  rlose  of  business  on  the 
Fifteenth  day  of  March. 

By  order  of  the  Board. 
GEORGE  H.  SMITH, 
Assistant  General  Manager. 
Toronto.  February  23rd,  1921. 


IVe  Own  and  Offer 
$40,000 

Dominion  Iron 
and  Steel 

1st  Mortgage  5’s 
Due  July  1,  1929 

To  yield  8% 

Listtd  Monireal  Stcck  Exekemge 


ft  'riu  for  portieulara 

Greenshields  6*  Co. 

INVESTMENT  BANKERS 
ir  St.  Joho  Street.  Montreal 


The  Financial  Tlm<a  Is  prmtea  and 
published  at  333  Crala  Street  Wean 
Montreal  by  The  Montreal  Financial 
Times  Publisbinr  Somnaay.  Dlmitt 
ed.  Montreal.  Dusioaos  Manage^ 
'  Da-vtd  BuriialdSL  . . ^ 
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Your  Solicitor  Will  Tell  You 

— that  Wills  rank  first  in  volume  of  fitigatioBr  of 
which  over  80'  ^  could  be  avoided,  and  that  suits 
charging  individual  Executors  with  incompetence, 
fraud  and  misappropriation  of  funds  are  not  un¬ 
common. 

The  Trust  Company  is  the  Ideal  Executor. 

Write  for  our  booklet  on  Wilis. 


Good  Business  People 


Recognize  the' necessity  of  making  their  Will 
while  in  health.  To  neglect  this  important  matter 
may  cost  your  estate  many  thousand  dollars. 

The  ideal  Executor  is^  a  well-equipped  ^Trust 
Company,  and  you  are  invited  to  consult  in  this 
matter  with  the  officers  of  The  Bankers'  Trust 
Company,  Merchants  Bank  Building. 

4F  RA>JlfFR< 


■  J;-  A.  Vaillancourt,  director  of  the 
Baiitjue  d’Hochelaga,  was  the  reci¬ 
pient  of  a  presentation  during  the 
week  in  honor  of  the  thirtieth  anni- 


i'hailes  Bagley,  who  for  the  past 
year  has  been  technical  assistant  to 
the  President  of  r»oiniiiion  Steel  Cov- 
l)oration,  with  headquarters  at 
Sydney,  has  resigned  from  that  posi¬ 
tion  to  return  to  England. 


MONTREAL  TRUST  COMPANY 


Xornian  .7.  Dawes  was  elected  prt'- 
sident  of  National  Breweries  at  the 
annual  meeting;  Vesey  Boswell  con¬ 
tinues  as  1st  vice-president,  while 
Thomas  Cushing  becomes  2nd  vice- 
president;  ,1.  D.  Hudson,  general 
nianagor.  and  eomptroller,  and  A.  D. 
dohnston,  secretary-treasurer. 


Authorised 

Copital: 

$1,000,000 


SIR  HERBERT  S.  HOLT,  President 


A.  J.  BROW.N,  K  C.  Vice-President 


I  ■  <i.  DO.NALDSON,  GtnersI  .Maas|rr 

11  PLACE  D’ARMES 


MERCHANTS  BANK  BUILDING,  124  St.  Peter  Street 


G.  Gordon  Gale.  M.E.T.C..  the  re¬ 
cently  elected  president  of  the  Can¬ 
adian  Electric  Railway  Association, 
is  vice-president  and  general  man¬ 
ager  of  the  Hull  Electric  Company. 
Hull,  Quebec.  He  was  bam  in  Que¬ 
bec  in  18S2,  and  educated  at  McGill 
I  nivcrsily.  gradiiatin.g  with  Hie  de¬ 
gree  of  M.Se.  .\fter  experience  as 
assistant  to  the  umlerground  man- 
a.ger  of  the  Caledonia  Mine.  Domin¬ 
ion  Coal  Company,  during  whieh 
time  he  liad  charged  of  mine  survey¬ 
ing,  design,  installation  and  repair  of 
cquiiimenl,  he  was  for  two  years  as¬ 
sistant  engineer  with  the  I'anadian 
Consolidated  Rubber  Company.  Prev¬ 
ious  to  joining  the  Hull  Blect.rie 


The  Pioneer  Appraisal  Organization  of  Canada 

EstasblisHed  IOCS 

lyx  ore;  than  Xy/r  of  the  drtaiird  rsprrt  Appraisals  made  during  the  past  flf- 
IVi  ypurs  o'  ran.adinn  maniifartiirinit  and  othrr  properties  thronghoiK 

.  Ihe  rountry  lm,e  bren  rarried  out  by  us,  ncKregatine  some  4. .500  properties. 

Our  staff,  wliicb  numbers  more  than  60  employees,  it  thoroughly  experi¬ 
enced  in  every  line  oi  industrial  appraisal  service. 

Corrotpondanoo  Invited 

Head  Office  -  364  University  St*  -  Montreal 

10RO.NTO  .  NEW  YORK 

Royal  Bank  Building  Equitable  Bulldlntt 


versary  of  his  election  as  a  director 
of  the  Bank. 

Mr.  Vaillancoiii't  is  an  out.staiidinc 
figure  in  the  financial  and  commer¬ 
cial  life  of  the  Province  of  Quebec. 

The  presentation  was  made  t>y 
’ton.  F.  1..  Deiqiie  in  the  name  of  Mr. 
Vaiilaneourfs  eollea.cnies  on  the  di 
reitorate. 


We  Offer 

SlOaOOO 

'  Or^TARIO  8MEI.,TKK*S 
KERINERS.  LiIMITETJ 

COUPON  GOLD  BONDS 
with  a  bonus  of  common  stock 

TO  YIELD  OVER 

Nind«  are  a  fimt  morteaxe  on  rntirr  of  IhiN 

ooniftany  wttli  plania  nl  WHIand  and  Chipprvitf.  Out. 

Earninpca  nitb  Ihe  plant  not  jet  In  rontpMe  opernllon  •thfm-  a  mar. 
gin  of  profit  edital  lo  over  2T9%  «m  tlie  romnion  stock.  Thia  atork  hat* 
a  market  valae  of  stNHit  of  par  viMue. 

Thla  pi'opositlon  will  merit  joiir  rioaest  lB%eatiKation.  We  would 
apprerlate  the  oppoHiinily  of  aendinc  yon  full  InforniatloiB- 

TANNER,  GATES  &  CO. 

BONOM  A.>n  IWXRTMENTM 

301  Dominion  Bank  BuildlnK  -  Toronto 


n>;  (iFKr;K:  '  " 

NOVA  SCOTIA  STEEL  &  COAL  COMPANY,  LIMITED. 

nrr  I»OM)!v_Dl  K  I».V>. 

Both  the  Preferred  ond  ('aninuin  Shares  of  this  Company  have  been  paying 
dividends  eonsistently  for  some  time,  as  well  as  the  69^  Dehentare-.  wlileh  all  rank 
lunlor,  l»oth  a-  to  assets  and  earnings,  to  these  Bonds,  tieologists  claim  that,  with 
the  (me  exeepUon  of  the  I'nIteil  States  Steel  Corporation,  the  Nova  Sodia  Steel  & 
Coal  Company  have  the  greatest  tonnage  of  ore  of  an.v  of  the  steel  companies  on 
the  North  American  CiMilinent.  With  the  proposed  British  f-lmpire  Steel  Corpora- 
'ion  operating  these  securities  will  rank  as  one  of  the  first  and  underlying  seciiritlea 
of  the  Corporation.  Price  and  full  particulars  on  uppUcatinn. 


Arthur  Gravrlle.  who  ha.s  hecu  ap- 
liointed  I'anadian  rrpro.scntalivr  for 
Ihe  Dillon  Lock  Works,  of  Fort 
Dodge.  Iowa,  evidently  has  still  a 
kindly  feeling  for  "hutglar-proof" 
locks.  For  it  was  he  who  twenty- 
two  years  ago  took  a  trip  from  his 
eiqtorial  desk  in  the  Renfrew 
".•oumal"  anu  proved  the  sensation 
of  a  most  sensational  case  all 
through— the  Ponton  trial  at  Na- 
panec.  In  this  famous  case  Mr. 
Gravellc,  who  bad  made  mathematics 
his  hobby,  demonstrated  that  a  three- 
or  four-wheel  eomhinalion  lock 
could  be  opened  without  a  previous 
knowledge  of  the  numhurs  on  which 
it  is  set,  and.  furthermore,  he  con¬ 
tended  that  the  .safe  that  was  rolihcd 
in  the  .N'apanei'  bank  ootihi  he  open¬ 
ed  by  several  thousand  other  sets  of 
numbers  than  the  one  that  w.is  gen¬ 
erally  used.  His  evidenre  freed 
Ponton. 

On  one  oeeasion  his  claims  were 
treated  as  “preposteroii.''  and  quite 
amusing.”  and  a  representative  of  a 
well  known  detective  agency  oh- 


.IOH\  ii.  LAUILAW 


John  B.  l,nidlaw,  woll  known  m 
Canadian  insurance  circles,  and 
manager  of  the  Norw’ieh  Fnion  F.rc 
Insurance  Society,  ha,s  hqen  elect'  rl 
a  director  of  the  Fiiioii  Trust  Com¬ 
pany. 


The  National  Bond  Co.  (Inc.) 


Dominion  Expre.ss  Building. 


J.  J'tater  Taylor  has  been  elected 
a  director  of  the  British  American 
Niekle  Corporation,  to  represent  the 
British  Government  m  place  of  Sir 
Allan  Anderson,  who  has  retired. 


OFFICIAL  STATEMENT 
PRICE  BROS.  DIVIOENO 


PROPOSED  WHEAT  POOL 


(Continued  from  Page  1.) 

It  i.s  argued  the  arrangement  will 
permit  the  maximum  price  being  ob¬ 
tained  with  the  minimum  of  expense. 
As.siiming  that  the  plan  will  work 
out  it  is  contended  that  the  crop  pro¬ 
ceeds  will  be  enhanced  with  the  re¬ 
sult  that  there  will  he  more  pros¬ 
perity  in  the  country. 

The  question  Is  being  freely  asked, 
however;  "What  w  ill  be  the  effect  of 
the  wheat  pool  on  the  Saskatchewan 
Co-operative  Elevator  Co.  and  simi¬ 
lar  enterprises?”  Since  lilll  the 
government  of  Saskatchewan  and  the 
25,000  fanner-shareholders  have  in¬ 
vested  over  $5,500,000  in  facilities  for 
improving  grain  marketing  in  the 
province. 

With  a  new  to  a.scertaining  just 
what  the  po.«itiop  would  he  in  the  re¬ 
spect  the  Saskatchewan  authorities 
hiive  asked  for  the  advice  of  James 
Stewart,  chairman  of  the  Canada 
MTieat  Board,  and  F.M'.  Riddell,  vice- 
chairmnn  of  the  Canada  Wheat  Bnar<l 
and  General  Manager  of  the  Saskat¬ 
chewan  Co-operative  Elevator  Co., 
Limited.  It  is  stated,  however,  the 
gcverpnient  is  not  taking  this  action 
as  neee;vsiipi)y  implytn.g  opiiosition  lo 
the  wheat  pool  scheme. 


Sir  Vincent  .Meredith.  President 
Bank  of  Montreal,  will  shortly  leav 
for  Ijondoii.  Lug  land,  where  he  in¬ 
tends  to  spend  .some  weeks  looking 
into  the  financial  situation  throu.g'h- 
out  Great  Britain  and  in  Ilurope. 


The  directors  of  Price  Bros.  &  ('o.. 
Limited,  incorporated  in  lf»20,  hav-e 
declared  their  first  dividend  since  the 
distribution  of  the  stock  of  their  old 
Company.  This  dividend  is  at  the 
rate  of  %  of  1  p.e.  and  leaves  us  lo 
assume  that  the  Company  has  gone 
on  a  3  p.c.  dividend  basis.  It  will 
be  remembered  that  this  Company 
has  acquired  the  business  of  the  old 
Price  Bros.  Co.,  Limited,  as  a  going 
concern,  and  purchased  all  the  assets 
as  at  the  1st  November  last,  and,  as 
a  result,  the  old  company  became  the 
holding  company  insofar  as  the  only 
assets  which  it  possessed  were  stock 
of  the  new  company.  Fnder  pow¬ 
ers  obtained  by  the  Quebec  f'oni- 
panies'  Act  the  old  company  in  view 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS. 


I  ompany  in  RIOT,  as  .superintendent 
ippointed  Mr.  fiale  was  associated  with  Messrs 
■s  Branch  I  Ross  and  Flolgate.  consulting  eu- 
iiiemheis  gineers,  Montreal. 


and 

COMPANY  SURVEY 

Issue  of  1921-1922 

GIVES  FULL  PARTICULARS  AS  TO 
CAPITALIZATION.  OFnciALS.  DIVI-, 
DENDS  (WHEN  PAYABLE L  ANNUAL 
MEETINGS.  ETC. 

EVERY  INVESTOR  SHOULD  SE¬ 
CURE  A  COPY  OF  THIS  EDITION. 
PRICE  50  CENTS. 

ORDER  YOUR  COPY  EARLY  AND 
MAKE  SURE  OF  GETTING  IT. 


Constructive  Reports  by  C.P.R 


after  it.  The  M'est,  for  example, 
would  still  have  at  least  a  faint  hope 
lliat  something  might  be  done  for  it. 
while  the  nianufaetiirers  of  the  East 
would  have  to  turn  out  and  light  for 
something  which  they  did  not  yet 
possess.  . 

Parliament  Dragging. 

Meanwhile  Parliament  is  dragging 
along  with  the  estimates,  taking  a 
day  off  now  and  again  to  discuss 
some  aeadeniir  subject.  Thus  far  it 
has  been  an  extremely  dull  session, 
and  not  even  persLstent  rumors  of 
cabinet  reorganizations  that  are  al¬ 
ways  coining  tint  never  arrive  rescue 
it  from  being  cominonplaee. 


and  Pulp-Paper  Cos.  Aid  Public 
Sentiment  Towards  Securities 


innouneed  (Foiitiiuied  From  Page  tine.) 
its  assets  icoiifidence  in  Canadian  men  of  af- 
the  shares  '  1.,;,.;.  ;,„(j  jn  Canadian  conditions  to 
receive  this  asstiraiiec-  that  in  one  ot 
’  last  Ibis  ,h(>  most  dilfieult  and  most  costly, 
xcliangiim  i  jjQriods  of  oper.ition  in  liistory.  Can- 
low  stock.  |,reiuier  railway  was  able  to 

practically  I  soch  an  excellent  show  ing. 

3  made  in  t;,,.  ,.\nnu:il  Report  of  National 
e  dividend  ^  ijrowories  1  ronglit  up  Ihe  rear  of  en- 
)  have  not  I ,,, lira 'ling  reports.  Larnings  wire 
he  oppor- 1 (jj,.  „f  p.e.  on  Hie  oul- 

sioek.  standing  capital.  Hius  exceeding  divi- 
C'onipany's  , remiiremenis  liy  more  than 
isent  time  :„ne-hair.‘  The  fact  that  the  cash 
ihe  ner  e.s- j  djp  eomiiany  was  less 

eal  Stock  'favoralile  was  offset  hy  the  addition 
,e  the  new  j  made  to  buildings  and  plant  and  fin¬ 
ite  as  pos-  j  jineed  to  a  considerable  extent  from 
earnings.  In  consequence  of  the 


reduction  in  working  rapilal.  it  Is 
intended  to  make  ti  bond  or  note 
issue  of  not  less  Hian  half  a  trillion 
dolhirs.  The  prospects  for  Hie  year 
were  declared  to  be  excellent. 

In  fiiianrial  circles  it  is  thought 
that  one  of  the  important  problems 
which  will  have  to  lie  dealt  with  be¬ 
fore  iiialUi's  can  he  considered  its 
1  Inning  adjusted  themsches  even 
inonientarily  to  requiretnenls,  is  th:it 
of  deflating  railway  wtiges.  In  Hie 
|Cnitpd  States,  Hie  tojiie  is  of  para- 
nioiint  interest.  A  niimher  ot  Hie, 
rotids  have  announced  their  iiiten- 
Hon  to  ( lit  wages  w  hile  others  have 
' iuiiioiiiieed  their  intention  to  cut 
down  the  number  of  employees  and 
gel  more  effective  work  out  of  Hiose 
‘  remaining.  .  The  mailer,  however, 
is  foniplicaled  with  awards  and  con¬ 
ditions  of  the  past,  and  remains  In 
suspense  awaiting  further  develop¬ 
ments.  It  is  quite  ecidciil  that  Ihe 
importance  of  the  proldmi  i.s  fully 
rer  ognized  and  flic  re  i  -  reason  W 
lioiie  that  the  labor  iiiiioas  will  ri^ 
t()  the  oeeasion  and  arrhi*  at  a  coin- 
pronii.se  with  the  railway  managers 
which  will  permit  of  the  operation 
I  of  the  roads  with  a  jirofit  instead  ot 
a  lor.s  and  pos.sibly  even  at  decreased 
Hares.  The  importanee  of  this  mat¬ 
ter  is  not  confined  to  its  effect  on 
.the  railways  alone,  hut  spre-ads  it¬ 
self  out  over  Hie  entire  industry  of 
[the  eouiilry.  Moreover  it  is  reeog- 
inizfid  ;)ial  until  some  sort  of  .setHe- 
ment  is  reached,  indiistrj  cannot  go 
.ahead,  and  that  in  reaching  the  set- 
llemeni  a  very  costly  figl.t  may  Lake 
idaer  between  the  unions  and  the 
employers.  In  some  qii,irier.s  R  is 
held  that  this  matter  is  iiolding  hack 
the  slock  markets  as  iinieh  as  aav 
single  factor. 

No  change  h.is  yet.  t.akcn  place  in 
Hie  matter  of  supply  ol  rnoney.  AH 
the  evidences,  however,  are  in  favor 
of  increased  sui>r>ly.  and  lower  rales 
are  predicted  in  Wall  .Street. 


ALBERTA  FARM  WEALTH 


sfllim;  ivn-MPEG  klli  riiir 

STOI  K  0\  f’ARTlAL  PA^  HK.M. 

Winnipeg.— The  plan  of  the  M’in- 
nipeg  Electric  ('onijiany  to  sell  part 
of  the  recent  $3,000,000  issue  of  pre¬ 
ferred  stock,  locally,  on  partial  pav- 
ment  plan,  is  a  departure  that  will 
attract  considerable  interest. 


officials  are  at  the  ) 
busily  engaged  providiii; 
sary  data  for  the  .Men 
Exchange  ('omniitiec  lo  1 
stork  listed  at  as  cariy  a 
sihle. 


TIIK  FINANCIAL  CACENnAJI, 
333  Hoard  of  Trade  Dldic.. 
MONTnFAI, 


(('oiiHnucd  From  Page  One.) 

Examining  the  iiicome  lax  retiim.s 
from  Alberia  and  Ontario,  a  local 
journal,  finds  that  the  farmers  of  this 
lirovinee  paid  in  income  lax  returns 
in  one  .year  $3111.218,  w  tiile  Ontario’s 
farmers  in  the  same  time  paid  only 
$ii7.!i7-l.  The  queer  fact  is  that  in 
the  same  period  Alhc  rla's  farm  pro¬ 
ducts  were  valued  at  $274,186,000, 
while  Oniario’s  were  valued  at  $306.- 
183,000  The  question  is, — how  do 
Oniario’s  farmers  get  away  with  it? 


Ifrrrwith  plraar 
which  picnac  reaerve 
Cnlcndnr  and  Company 


Wet  issu^.  ^1,000,000p 

HOWARD  SMITH  PAPER  MILLS 

LIMITED 


Incorporated  under  letters  Patent  of  the  Dominion  of  Canada) 


VC  Investment 


The  Most  Attract! 

Offering  On  The  Market  To-day 

Yielding  8,25% 

With  Perfect  Safety 


7^^  FIRST  REFUNDING  MORTGAGE  SINKING  FUND  GOLD  BONDS 


2nd.  1021.  Due  fanuirv  2nd.  1911.  Principal  and  interest  pay.ahle  at  the 
\k  of  Canada.  Montreal  or  Toronto,  or  at  the  o^ce  of  .lldred  'a  (.ompany. 
nuted.  .\e:v  York,  in  Xeu  York  Funds  at  the  option  of  the  Holder. 

Interest  payable  January  2nd  and  July  2nd. 

Trustee:  Montreal  Trust  Company,  Montreal. 

>7.000,000.  there  is  authorized  to  be  presently  issued  $3,500,000.  of 

is  now  being  sold  . $1,000,000. 

:ld  in  escrow  to  retire  the  total  outstanding  bCr  First  Mortgage  Bonds 
Smith  Paper  .Mills,  Limited,  and  Toronto  Paper  Mfg.  Company,  Lim- 

. .  1,490,000. 

Id  in  escrow  against  balance  to  become  due  on. timber  limits .  580,000. 

eld  to  be  disposed  of  for  the  purposes  of  ^  the  Company  as  the  Dircc- 

3m  time  to  time  determine .  4  30,000. 


THINK  TRADE  MINISTER 


(Coiiljniied  from  Page  1.) 

roads,  as  well  as  for  a  .datement  on 
the  year’s  operations  ot  the  .National 
-Mercantile  .Marine,  and  th^'re  will  be 
a  big  debate  on  the  subj'ici  in  Ihe 
Hon.se. 


(-  ommencing  in  1915.  a  sinking  fund  of  I  Vg  -r  per  annum  ha.s  been  in . operation,  to  be  applied 
in  the  purchase  of  bonds  in  the  open  market,  at  any  price  less  than  105  and  accrued  interest. 
The  recent  inauguration  of  a  more  conservative  dividend  policy  places  these  securities  in  an  even 
.stronger  position  than  they  have  occupied  heretofore. 

The.sc  bonds  are  redeemable  at  105  at  maturity,  which  makes  the  yield  belter  than  8',!i'>r  on 
the  inveslment. 

Canada  Steamship  Lines 

First  Mortgage  5%  Bonds,  Redeemable  at  105  in  194.^ 

The  Bonds  come  in  $100,  $500  and  $1,000  denominations. 

We  Own  and  Offer,  subject  to  Prior  Sale,  $50,000  of  these  Bonds  in  lots  to  suit,  at  GSlfe  and  ac¬ 
crued  interest.  Terms  Cash,  or  20  per  cent,  cash  and  10  per  cent,  monthly. 

TlieHe  bamis  are  a  lliiir.aiElil.v  well  seasuned  secaril.r  anjl  are  iHisilitel.v  clieap  at  this  |iriee — llir  normal  price  ot  lliese 


'laj  Dclaj  Fiscul  <  liaiiges. 

Rumors  that  the  Government  may 
not  bring  down  itt.  revision  ot  the 
tariff  this  session  are  not  without 
considerable  founduHon.  The  task 
of  revising  custom.s  tcliedules  is  not 
an  easy  one.  It  is  particularly  dilD- 
cult  when  an  eye  ha«  to  kept  on 
revenue,  and  when  r<  presentations 
Horn  scores  of  indusliies  and  in¬ 
terests  affected  have  to  he  consider¬ 
ed.  At  present  a  large  .^taff  of  ex¬ 
perts  are  working  night  and  day  on 
revision,  but  there  are  so  many 
smalL  detailed  changes  that  it  is  ex¬ 
tremely  unlikely  whethtr  the  Min¬ 
ister  can  come  to  Parliament  this 
year  with  a  finished  policy.  Then, 
again,  there  is  a  political  aspect  to 
the  matter.  Theie  are  those  in  the 
cabinet,  as  well  as  many  who  arc 
near  it,  who  believe  laa.  an  election 
is  not  impossible  within  the  next 
twelve  months,  and  these  hold  that 
the  Government  would  occupy  a 
much  stronger  position  going  to  the 
people  before  tarlft  revision  than 


Wire,  Wnte  or  ’Phone  Your  Requirements 


Investment  Bankers 


Montreal 


iiSH 
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The  Laurentide  Company 

Limited 

GRANO’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 


CO.  Limited 


BOARD  OP  TRAOK  BUILOINO 


MANUPACTURCRS  OP 


NEWSPRINT,  GROUNDWbOD 
KRAFT  AND  SULPHITE  PULP 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brompton  Pulp  and  Paper  Company 

A  Limited 

East  Angus, 

Compton  County,  Quebec 

• — > ..sorjATiowy — ^  ITannfacturers  o. 

Newsprint,  Kraft  and  Manila  Papers 

Eoxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  Angus  and  ItromptonTillo,  Quc. 

Domestic  Enquiries  Slionld  be  Addressed  East  Angus,  Que. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

^  Mawfaeturera  of 

Bleached,  Easy  Bleach- 
ing  and  S^ong  Sulphite 

Lumber  •  Shingles  -  Box^s 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibrc,  B.C..  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  L  B.  EDDY  Co.,  limited 

-;t  MANUFACTURERS  - 

Matches,  Pulp, 

Indurated  Paper  and 

Fibreware,  Paper  Bag 

Washboards,  ^^-v^aaAT.aMy-^  Products,  Etc. 


1861 


1921 


The  Donnacona  Paper  Company, 

Limited 

Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona, 


P.  Q, 


Clarke  Brothers  Limited 

ESTABLISHED  1S77 

BEAR  RIVER,  N.  S. 

‘  ■  Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 

^  Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.-B. 

Fibre  and  Corrugated  Shipping  Cases 


I  The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


i  Well-Conceived  Pulp  & 

Concerns  Assured  Big  Margin  ' - 

of  Profits  Over  Fixed  Charges  : 

_ _ _ -  Capacity. 

The  pulp  and  paper  industry  is  injdu.stry  is  entitled  to  a  full  measure ,  position  with  respect  to 

Canada  the  outstanding  example  of  of  support  from  eonservaiivc  can- ' 

:an  industry  based  on  e.xceptional  adian  investors.  Wc  need  not  im- 1  sTatifying  improvement  is  the 

naturtvl  advantages  in  the  shape  of  I  press  its  iinjmrtants  as  an  employer ,  heard  in  ciicles  close  to^ 

!  raw  materials  and  power,  says  "In-  of  Canadian  labor  and  capital,  nor  j  ®  ore  on  companj.  .  ! 

:  vestment  Items”  issued  by  the  Royal  as  a  means  of  aiding  us  to  pay  in ' 

i  Securities  Corporation.  Th.M>roduc-  part  at  least  for  our  enormous  jm-  bleached  sulphite 

tion  of  the  finished  article,  paper,  re-  ports  with  goods  exported  at  con- 1  P'''P  began  to  diminish,  these  being 

'  quires  not  only  largo  supplies  of  na-  siderablo  advantage,  nor  on  its  posi- ,  8^de  the  basts  of  inaccuiat  jet 

I  tural  resources  but  also  a  series  of  tion  as  our  leading  export  manu- '  rumors  of  a  collapse  in 

large  and  cosily  plants.  A  great  deal  facture.  as  .shown  in  the  accompany-!  "be  mdustrj.  As  explained  m  pulp; 

of  expansion  has  taken  place  in  this  ing  table.  i  PT".-  '•■:‘=*^-'’'/bis  falling  oR, 

industry  in  the  last  few  years,  a  ^  ,  was  quite  timely  and  seasonable  and , 

I  great  .leal  of  it  justitied^y  the  power  Caiiada-s  Ten  I.eudiitg  Exports.  was  in  no  way  to  be  interpreted  as , 

.  and  raw  materials  available  and  bv  ^  .  ®alamitous.  It  was  added  hat  theie  | 

the  demands  of  the  inat  ket  for  the  ^  Kn'i®d  March  n I  s  I  w-as  every  reason  to  believe  that  , 

»nrsh..l  „„h  or  tn.  ex-  .vo.  '  n" "r.lolf  mojerx  xml ! 

pansion  has  taken  place  with  little  riurta . Li:'.."<i7,i03  $i;2s.ui.'),i,-,s ,  “’"O"  ^  “  “  ,1' 

or.no  addition  to  the  mortgage  debt  I’uip  an.i  r>ap.  r  .  . .  ii.i.wi.Tot  !.!t,;;9,s,y8;i  |  reach  normal  as  the  season  ad- 

of  the  companies.  There  is,  there-  duct  siT.nst!  j ' 

■fore,  in  the  case  of  the  well-con-  Meat. .  .  Orders  are  now  coming  forward  in 

CGiv6d  pulp  and  paper  enterprises  its  YTodufta  82.T7'»,i'T  increased  \olunie  and  number  and 

a  very  large  margin  of  assured  pro-’  a'.n.cT  ''.-hcc,' "  aMd  ^  Pro-spect  that  tlemand  1 

fits  over  fixed  charges,  which  is  Miiii. .  •w,2gi,.tS'-'  7®*"  bleached  sulphite  puM)  til  b 


.,,.1  vanced.  , 

srl'wiV/iu  Orders  are  now  coming  forward  in 
wiHijnt  I  increased  volume  and  number  and 
■  there  is  every  prospect  that  demand  I 
as.-  bleached  sulphite  pulp  will  be 

frwn-i  ♦  Iv i e  frii'n’orH  Thr»  Miimi-  j 


available  as  a  guarantee’ of  inteie.st  .liwii.'Tr:  strong  fiom  this  forward.  The  signi- 

upon  new  obligations.  T."*:!" .  '•XMlii  A®"*"®®  may  1«^ 

,  r™,,.' .  V-:  I  curately  determined  when  It  is  added , 

'  .  *^1*®  natural  . . .  -  jiroduct  goes  mainly  into 


resources  and  mechanieal  equipment  j  The  con.sislent  growth  of  the  in-  v.riting  paper,  book  and  magazine' 
of  these  enterprises,  is  in  no  w’ise  dnstry  is  well  illuslrated  In  the  fol- :  ami  similar  papers  other  lian  wrap-' 
changed  from,  what  it  was  a  few  lowing  lal-le.  .  pin.  pape,  and  newsprint 

I  months  ago,  when  speculators  were  j^^,,^nnt  time  is  also  grow-j 

e?»lT'nn '  «v' RiPI'loyccs  F'aid  ling  tip  quite  an  active  demand  fori 
eommon  stocks  of  the  companies  . .  .r,:*  .i.go,  .5o_:j;p  xp-  sulphite  pulp  for  the  manufacturers ' 

ecntrolling  them.  5,p5„,„o7  of  a  certain  quality  of  silk,  from' 

These  companies  arc  still  the  pos-  I'US  ..  ..  !M  26.''7  l.22.'i '  which  is  manufactured  probably  the 

se.ssors  of  the  only  remaining  im-  VJ2<I .  greater  proportion  of  such  aftlclesj 

portant  and  easily  exploitable  pulp-  Exports  '  as*  stockings,  lies,  etc.,  now  being! 

wood  areas  on  the  North  American  Tons”  Value  I  The  report  is  received  tllal 

I  continent,  accompanied  by  the  water-  ir,pn  _  ,57  7  >V  S  I  8 17  "87  •h®s®  mills  are  operating  much  , 

powers- which  are  vitally  necessary  .  xV,",‘»  9st  tuore  actively  and  that  the  rcquir«- 1 

for  the  process  of  manufacture.  The  . ,  ijoVs".'!  .506  "V’ I  ments  for  sulphite  will  show  a  cbh- 

ir.echanical  plants  are  still  the  most  jpfu!.  .'  1  520  162  lu-l’GSGTiOi  s'fl®''able  increase  in  the  near  future. 

I  modern  and  eflflcient  of  any  of  the  . . -  >  *•  ,  •  statement  is  heard  on  good 

business  in  any  part  of  llic  world.  >('n  I'ulp  and  rnper  Financing.  authority  that  the  inills  of  the  Hiqr- , 
All  that  has  happened  is  that  the  ...  don  Company  arc  operating  at  ap- 

dcinand  for  the  product  has  receded  i  Surprise  is  expressed  in  some  proximatcly  llO  per  cent  of  capacity.  ■ 

from  an  abnormal  peak  to  a  level '  H  I  hat  t  he  Canadian  pulp  and  J _ _  , 

;  |)robahly  somewhat  below  the  pro-  Paper  companies,  aftei-  a  period  of  _ 

sent  iioniial,  with  the  result  that  the  ®xceptional  profits,  should  now  find  i  IJT W  llAnvFTP  |,|in  ; 
phenomenal  .spread  between  cost  and  necessary  to  borrow  new  c.arutal. ;  |t|L  fw  IfIflllllL  I  W  lUll 
selling  price,  and  consequent  ab-  As  a  matter  of  fact,  the  reeentj  mil*  I  ra' 

I  normal  jirofifs  leflected  iluring  the  linanciiig  operations  liy  one  of  two  w||A  I  tM  n||Tp|l  I 

past  j'ear  in  tremendous  profit  state-  leadin.g  companies,  and  those  wliielij  VWllr■LI■ll  Uw  I  I  ^  •  i 

inonts  and  .soarin.g  common-stock  may  he  expected  to  follow  in  thoi  _ 

I  prices  in  ail  Canadian  pulp  and  pa-  f®"’’  months,  are  in  no  sen.so  a  Working  to  CiHiacitj  _  Fargo 

per  eompairies,  will  be  reduced  to  a  reflection  on  the  stability  of  the  in-;'  (,’onslanniont.s  (ining  to  the  I 

smaller  and  more  rea.sonable  margin  dustry  or  the  discernment  of  its  Orient  and  31oxico.  ! 

i  of  profit.  management.  They  are  the  natural  i  \  aneouver.— The  saw  mills  of  the  j 

j  .sequel  of  a  period  of  high-pressure  |  whalon  Pulp  &  Paper  Company  at! 

I  Oecliniug  rrieos  no  Caianiit.v.  demand  for  the  products  of  the  ln-|swan.son  Bay,  Port  Alice  and  Wood  ; 

'  dustry.  In  order  to  ensure  future  Fibre  will  be  reopened  about  April 

I  Far  from  being  a  disaster,  this  is  supiiiies,  in  a  rapidlj'.  rising  market  ji  and  will  employ  a  large  number  of  : 

,  the  best  thing  that  could  have  hap-  for  piilpwood  and  for  pulpwood  '  men,  according  to  S.  II.  Garrigan, 
^peiied  to  the  industry.  An  abnormal  areas,  and  in  order  to  retain  the  eus-'the  general  manager  in  charge  of  , 
i  profit  rate,  not  confined  to  a  few  (oni  of  luirchasers  willi  rapidly  in- 1  operations,  who  has  just  returned 
,  Iiroduecrs  as  I  lie  result  of  exceptional  creasing  requirements,  the  leading  i  from  a  trip  to  the  Eastern  Staf-ts- 

,  abilities  or  advantiiges,  Init  dis-  Canadian  tuilp  and  paper  prodneers '  He  slated  to  a  representative  of  | 

1  tributed  over  a  large  portion  of  the  have  during  the  past  year  or  two  The  Financial  Times  that  ne\y  inar- 

I  industry,  and  apparently  available  to  added  i  very  largely  to  iheir  timber 'kets  are  being  seeured  ^y  the  Ue- 

I  anybody  else  who  might  choose  to  holdings  and  tlieir  plant  facilitie.s.  liaiice  Mill  and  Trading  Co.,  which, 
enter  it.  is  inevitably  the  parent  of  „  is  operating  the  Whalen  plants, 

over-development,  excessive  com-  ,  "1,^1  ,  ~  '  0  '  *1  .  r  '  consignments  are  being  dcs- 

petition  and  riiiuous  price-cutting.  ^rJiiThiv  I  Orient,  and  also  to, 

As  it  is.  expansion  in  mo.st  cases  has  ovL  I 

!  been  checked  before  it  had  gone  too  capacity  output.  ^  i 

far  There  need  he  no  fear  that  anv  ’^®®®*'^  capital  expenditure  of  the,  jiigg  stated  that  M.  L.  Glodell ' 

I  importani  Canadian  mill)  or  uaiier  Canadian  Pulp  and  I’aperjhad  been  appointed  superintendent! 

I  enterprise  Companies  has  been  met  from  this  I  hr  charge  of  all  the  company's  steam  , 

I  those  "iii  irginal”  comnetltors  who  The  Spanish  River  Company, ;  plants.  This  is  an  office  inaiigurat- 

will  he  force,!  out  of  Imsine.ss  by  a  f”'’ 

K'ductioii  in  the  selling  priee  Their  «"’®®  "‘^h  a  re-  the  Reliance  Company  is  operating 

I  i  I,*  I.  t  sultant  doubling  of  output,  and  with-  the  Whalen  properties,  and  was  not 

natural  a  iranta,ges,  in  forest  reserves  ^  formerly  held  by  any  officer  in  the  !  | 

•searcely  touched,, n  eouvenient  water  re-  Whalen  Company.  j! 

powers,  and  in  cheap  transponation  13  (,p(,  „oo  of  bonds  to  It  was  previously  announced  that  I 

01  product,  are  far  too  «i_®ul.  The  a^oiit  10  p.c.  of  this  $7,000,000  .1.  A.  Foley  was  appointed  to  the  po-  \ 

marginal  competitors  aie  ih,'  weaker  of  capital  expenditure.  .Many  other  aitioii  of  superintendent  at  Port  1 
Ameriean  mills,  with  nearly  dpileted  h„nber  com-  Alice,  and  at  that  time  it  was  eon-  , 

pulpwood  areas  anliijuated  ma-  ghiiilar  position,  s'dered  nece.ssary  to  appoint  a  new  ^ 

;  cliiiiery.  and  smaller  and  mote  cost-  Aoi^uce  s'>I>®''lntendent  at  Swanson  Bay,  but  , 

i  PO"®*-*"-  required 'oxlensions  so  largely  out  of  ‘he  services  of  C  W'right.  who  was  ; , 

I  rrevailiiig  S  IT.  Coiinon  Hale  ii  earnings,  with  as  little  liorrowing  a.s  m  tbi.s  office  under  the  old  ' 

’"''I'p  .  has  taken  place,  is  a  striking  evi-  ‘•®«V)’'’'  f‘\he.ng  mainta.ned.  ae-  j 

I  Ulqiie  Opporfiiiul).  .strength  of  the  industry.  .7‘-  «orrtgan  1 1 

That  tlie  cessation  of  speculative  The  desire  to  reimburse  the  Com-  arrUaV''jrT!‘'’ W\°VGart-yrpr^^ 
[activity  in  the  financial  markets  will  panj  treasuries  for  these  capital  ex-  of  the  Company,  who  is  hand- i  j 

I  eventually  be  followed,  as  usual,  I'y  penditures,  by  means  of  bond  issues.)  j^be  interests  of  the  Whalen  • 

I  a  prononneed  demand  for  high-grade  iu  order  to  ensure  an  ample  sup- 1  (juring  tjje  ensuing  I ; 

non-speculativo  securities  is  fully  to  P'J'  ®t  working  c!i]iital  in  ^e  Pre- !  ,.(,pfpj.gppp  several  decisions  may  be  i ! 

I  be  expected.  In  the  ineaiiwhilo,  those  sent  period  of  readjustment,  is  sound  niade  in  respect  to  the  continued  pol-  j ! 

investors  who  come  iu  ahead  of  the  financial  policj',  vvhieli  amplj'  justi-  jjxy  pf  operating  the  mills.  m 

general  movement  are  entitled  to.  hes  the  market  ptice  paid  for  the!  j! 

and  are  olittiining,  an  exceptional  new  capital.  AllITIBI  I)IVII)EM>  , 

consideration  iu  tlie  matter  of  in-  Indeed,  the  pulp  and  paper  com-|  .HEETIMl  OX  .MOXDAY  ' 

tcrest  rates.  The  8  p.c.  rate  estab-  panles  are  fortunate  in  lieing  able  toj  Directors  of  Abitibi  Power  &  Paper  M 
llshod  by  recent  Canadian  industrial  re-establisli  tlieir  w  orking  capital  so  j  are  scheduled  to  meet  on  .Monday  to 
financing  will  possibly  be  the  stand-  easily,  through  the  possession  of  a  take  action  on  the  dividend  for  tlie  ! 
aril  for  similar  issues  for  some  large  niargin^of  unmortgaged  assets  |  current  quarter.  While  no  official  - 
months  to  come,  but  caumit  lie  ex-  and  earning  power.  .Many  industries ! forecast  can  be  obtained  as  to  tlie 
pected  to  last  forever.  It  is  a  pro-  with  less  handsome  equities  at  their,  action  of  directors  in  this  respect, 
duct  of  the  temporarj'  condition  of  disposal  will  have  to  paj'  a  much  the  consensus  of  o]>inion  heard  in 
the  market,  which  has  affecteil  the  higher  price  for  the  privilege  of  com-  market  circles  is  that  the  regular 
most  gilt-edged  .government  issues  jng  through  the  readjustment  period  quarterly  dividend  of  $1.50  a  share  1 
as  deeply  as  industrials,  for  the  Do-  with  unimpaired  credit.  will  be  declared.  ^  j 

minion  Government  itself,  one  of  tlie  ‘ _ ■ 


powers,  and  in  cheap  transponation 
of  product,  are  far  too  groat.  The 
marginal  competitors  are  Ih,'  weaker 


The,  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SA  ULT  STE.  MARIE 

Mills  at 

ASAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

_  ^  The  Largest  Manufacturers  of 

Newsprint  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERM.ARK  VV  S 


.1^  GU.\RANTEES 

ovality 


Howard  Smith  Paper  Mills  Limited 

MONTREAL, 

Mills  at  Bcauharnois.  Que.  Crabtree  Mills,  Que. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

Utarhon  Company,  Xtmtkb 


Abitibi  Power  &  Paper 

Jk  Co»t  Limited 

^  MONTREAL 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pul)i 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 


LTD  A  mr  "Rappi.ng 
Jviv/Vr  1  sheathlng 


PAPERS 


Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  C\NADA  ' 


BELGO- CANADIAN  PULP 
&  PAPER  CO.,  LIMITED 


most  favored  borrowers  in  the  United  I 
States,  has  recently  paid  7  p.c.  in  i 
I  that  market,  while  France  and  Bel¬ 
gium  have  issued  bonds  w  ith  8  ji.c. 
j  coupons.  The  action  of  industrial 
I  eompiuiies.  iu  borrowing  at  sucli  a 
time  is  quite. justified  by  the  de- 
(  sirability  of  entering  on  a  iieriod  of 
reduced  selling  prices  w  ith  a  sub- 
I  sfantial  supply  of  workin.g  capital 
I  and  no  pressing  obligations;  but  it 
I  is  not  to  be  expected  that  the  de- 
'  mand  for  capital  at  so  high  a  rate 
will  be  very  general.  j 

Koasoiis  for  Optiuiisni.  j 

!  It  may  be  well  to  .t  estate  here  the  ; 
j  reasons  for  our  belief  that  the  Can- 
1  adian  pulp,  paper  and  lumber  in- 


WAYAGAMACK  GETS 
ORDERS  FOR  KRAFT 


'  Demands  Are  For  Immediate  Deliv- 
I  ery  Indicating  Market  is  Kallier 
Bare  of  Supplies. 

A  director  of  Wayagamack  makes 
the  statement  that  orders  for  kraft . 
I  paper  are  now  coming  In  after  a  : 
I  dull  period  usual  at  this  time  of  the  ; 
;  year  and  that  these  orders  are  for  | 
I  immediate  delivery.  This  Is  taken  ' 
:  to  indicate  that  the  market  is  bare 
of  supplies  and  that  the  demand  for 
this  class  of  paper  is  likely  to  show 
an  increase  ere  a  great  length  of 
time. 


THE  FOUNDATION  COMPANY 

LIMITED 

ENGINggWS  Awe  contractors 

industrial  buildings  and  heavy  foundations 

STEAM  AND  HYDRO-ELECTRIC  POWER  DEVELOPMENT 
DAMS  AND  BRIDGE  PIERS 
UNDERWATER  CONSTRUCTION 

MONTREAL  VANCOUVER 


VALLEYFIELD  COATED  PAPER  MIUS, 

LIMITED 

MA.MFACTLRERS  OF 

COATED  BOOK  and  LITHOGRAPHIC  PAPER 

VALLEYFIELD,  P.Q. 


T.  B.  LITTLE  &  CO. 

Fine  Papers 

63  ST.  ALEXANDER  STREET  -  -  -  MONTREA^ 
Telephones  Main  5585  and  3069  m 


NEWSPAPER,  GROUNDWOOD 
- and  Sulphite  Pulp - 


SHAWINIGAN  FALLS,  QUE. 

HA.  HA  BAY  SULPHITE  CO. 

LI.Mn'ED 

Production  150  tons  per  day 
Easy  Bleaching 


LO.NDON  -  34-40  LUDGATE  HILL 
and  PORT  ALFRED.  CHICOUTIMI  COUNTY.  P.Q. 
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How  Henry  Ford’s  Riches  Have  I  Business  Activity  in  East  = 

BRUNSWi  Nova  Sc 

(From  the  Wall  St.  Bureau  of  The  i  shares.  Mr.  Ford  would  bo,  a  ver>  '  BRIDGE  PLAN  TO  GONTRIBUTEi 


Finanefal  Times.) 


rich  man  to-day  instead  of  a  heavy  ' 


New  York.— There  was  a  date  on  debtor  to  both  the  government  and;  OllfCLI  DftftOT  i  Trt  DOinOC  Dl  A&l 

which  Henry  Ford  could  boast  the  financial  interests.  !  |]iyPM  fjl  11 IX  I  ||H  K|#||||m|*  1^1  £llwi 

largest  monthly  or  annual  income  To-day  his  total  fortune  could  ncti  *  fclu  IwWWW  I  I  w  VIllVMma  1  ■■fill, 

that  any  man  ever  had  in  the  hlstorv  ^ell  be  estimated  as  high  as  J300,-  ■  _  _ > 

e.xceed,ing  OOO.MO  and  practically  all  of  it  is  be- !  Legislature  Accepts  Res- -  Proposed  Inter-provincial  Bridge 

100  millions  per  annum.  And  yet  lie>e<i  to  be  in  the  Ford  enterprise  u.ic  n  t  t  a  o  ud’ 


Henry  Ford  is  not  a  billion- |  nnd  .Mr.  Ford'.s  expansions  thereof, 
sire,  is  never  likely  to  be  and  to-day  j  I*  i®  interesting  to  trace  the  oxpnn- 
would  not  rank  in  the  world  as  a  man  i  sion  of  the  Ford  (io.  by  the  balance 
of  commanding  fortune.  •  sheets  it  has  filed.  First  should  be 

The  Earnings  Reftssiou.  sfaSs'''^  1^13-14-15  balance 

esrn!*n.“  too ‘"''■n KxP»nsion. 

eaining  more  than  100  millions  per  ^ 


ponsibiUty  For  Half  Cost  of 
Proposed  New  Bridge  Across: 
St.  John  River  Between  Mada-  i 
waska  and  Edmundston  — ; 
Commence  Work  This  Year. 

Fredericton,  N.B. — Hon.  J.  E.  Mi- 


Across  the  Restigouchc  River  | 
From  Campbellton  to  Cross 
Point,  Quebec,  Will  Cost  Be- 1 
tween  ^00,000  and  $900,-; 
000,  Says  Minister. 


earning  more  than  100  millions  per  *  r.*p»nsiwn.  Predencton,  N.B.— Hon.  J.  E.  .Mi-  ;  Fredericton.  —  Hon.  P.  J.  Veniot,  I 

annum  it  represented  less  than  30t>  On  Sept.  30,  1913,  Ford  had  $35,- |  ebaud,  of  Edmundston,  received  word  Minister  of  Public  Works,  anounces  , 

millions  of  real  properfv,  but  might  OOO.OOC  of  assets,  of  which  $14,500,000 :  atteMuiK  Ibe  meeting  of  the  that  the  Provincial  Government  has; 

have  been  sold  to  the  public  for  two  was  cash  and  bonds  and  $9.0ti0.- I  'decided  to  place  in  the  estimates  to 

to  three  times  this  sum.  Otbl  was  merchandise,  $6.000.00o  rcaliE^r*  of  Ho«s^  had  passed  a  be  submitted  at  the  approaching  ' 

Of  late  the  Ford  company  has  b.i-l  estate  and  buildings  and  only  $3.-'^“j  of  ’I'O  Eegislaturc  an  amount  . 

no  profit  from  the  outturn  of  motors,  000,000  machinery  and  equipment.  '  *  suificicnt  to  meet  New  Brunswick  .s  j 

but  it  has  a  pretty  steady  income  of  Against  this  there  was  not  a  dollar  *''h«[o.of  the  cost  of  the  prelim, nar.v  ; 

IT."" '™'"  s  ^  ^ 

The  ineomo  of  Henr,-  Port  pent  >2».«0.0.i!>%urW„,  PHh  ,,on,r  nn'n..-  “r?„rB,;SXi«rtea’?o'rtin‘^,°h; 
hack  into  an  uneconomic  expansion  uned  liabilitie.s.  In  1914  the  casl,  bju  L  p^sed 


hack  into  an  uneconomic  expansion  lured  liabilitie.«.  In  1914  the  casli 
of  the  business,  and  control  of  min-  had  more  than  doubled,  but  the  in- 


Tlie  estimated  cost  of  the  Itridgc, 


Some  lime  ago  the  State  of  .Maine  he  said,  w.ts  between  $800.(i00  and 


era!  lands,  limber  lauds  and  irans-  vculo,.v  s^ll  stood  at  about  $9,00.),-  p^.^^ged  $25,000  towards  the  '  sub-  $90,l000,  of'which  ihe  Federal  tio>- 


only  58  p.e.  of  the  stock.  The  Dodge  I  OOO.OOO  surplus,  a  gain  of  $20,000,oi'0  awarded  to  D.  t'.  Burpee  &■  Son.  of 
brothers  had  10  p.e.;  Anderson  and  I  foi  the  year.  •'Devon,  at  an  estimated  cost  for  the 

Rackham  10  p.e.:  the  Gray  estate  I  In  1915.  as  shown  in  the  figures  entire  structure  of  $325,000  when  the 
10  u.e..  and  James  Couzens  and  his  below  ,  there  wsus  another  $lo,oij0.O00  ^  work,  which  was  just  getting  under 
fi.'ter  12  ji.e.  j  gain  to  surplus  after  $ir>,0'.'O.0O0  had  ^  way  some  months  ago,  was  snddonly 

I!iivin<v  Oii(  Partners.  j  been  set  aside  for  the  buyers’  pro-  tied  up. 

TV,.  .....  .1 _ f'l-sharing  plan,  a  splendid  ad\ert:s-'  Hon.  Mr.  Michaud  expre.ssed  him- 


more  th  .n^-0(Mt0n‘aWn?not^^^^^^^^^  1’*“’’  divided ;  self  as  confident  upon  receipt  of  the  election  in  sight  in  KeftigonCie  a.s  a 

annum  ff.v  which  i)^  r^eceivert  from  i  hart  Of  hi.s  surpliis  in  return  re- 1  news  from  the  Main  capito!  at  .Xu-  result  of  the  election  protest  whi(  li 

r  rihurin--  agents  no^Ta?  f^om  i ‘’"I®''"  "f  that  this  setuson  would  see  the  wa.-^  decided  a  few  days  ago.  the 

ino  on^  ur..  r  of  i  *’“•‘'1'  bonds  stood  at  $4.5,0(*o.rtOO,  construction  ef  the  new  interna, iona!  t'aniphellton  Hoard  of  Trade  and 

mhieV  tLI,  unVVhir.w-.,-  nrn  !  fecoivable  under  .$.3.00o.dO0  bridge  and  declared  it  would  he  a  other  organizations  there  e\  ideiuly 

v.  '^TV  ”  •  V  a  «-o  rnri  OAO  I  “”*1  invoiilories  expanded  by  only  $5,-  great  boon  to  business  on  the  upper  seized  upon  the  present  as  the  time 

..  1  •  fhlh.dOO.  Real  estate,  buildings,  fac-  i?t.  John,  where  it  had  been  advoeal  to  get  .New  Brunsw  ick  definitely 

cash  in  sonictning  like  aS  torv  equipment,  power  pliint.  tools,  ed  since  as  far  back  as  1869.  committied  to  the  .scheme. 


to  m  tact  me  contract  nau  i)eeii|Cmi  tiovorninents.  the  suggestion 
varded  to  D.  t'.  Burpee  &■  Son.  of  ^  having  been  made  that  each  of  the 
evon,  at  an  estimated  cost  for  the  provincial  governments  pay  onc- 
itire  structure  of  $325,000  when  the  quarter  of  the  gros.s  oo.’l. 
ork,  which  was  just  .getting  under  The  government  has  been  hom- 
ay  some  months  ago,  was  snddonly  harded  with  telegr.uns  and  nies.sage.s 
sd  up.  from  t  auM'bellton  .asking  for  a  de- 

Hon.  Mr.  Michaud  expre.ssed  him-  ei.sion  of  tiie  matter  and.  with  a  live- 


cash  in  sojucthing  like  o8  banks  pquipment.  power  plant,  tools,  ed  since  as  far  back  as  1869. 

throughout  the  country  and  right  patents  and  patterns  footed  up  at  lit-  This  new  bridge  will  eorniee!  up 
ahead  was  a  busings  of  a  million  cars  tie  under  f25,<' 00,000.  'tbe  shortest  direct  route  bv  high- 

per  annum.  As  Ford  and  his  part-  ,ways  for  automobile  traffic  from 

ners  disagreed  and  as  the  courts  had  I  Growth  in  Assets  rtitnont  Debts,  noston  and  New  England  Ptdnis 
made  him  divide  $19,000,000  cash  that  I  During  this  early  expansion  period,  i  through  to  Quebec,"  said  Hon  Mr 
tie  wanted  to  in\-est  in  blast  furnaces  i  the  ,>roduciioii  schedule  showed  a  Michaud. 

and  foundries,  it  looked  a  simple  |  gain  from  168.000  motors  in  1913  to  - 

Transaction  to  pay  $108,000,000  for  308.WIO  in  1915.  This  period  of  f'on-.  jinn  TH  Dl  AHT 
i'll  the  minority  stock.  This  wa.s  ac-  servative.  steady  growth  may  be  nllU  lU  F  LAN  I 
complished  in  1919  by  floating  a  loan  studied  in  the  following  tables.  It  PAn  nilBflM  AITIAIf 

iliiou.gh  Boston  financial  interests,  should  be  noted,  however,  that  in  the  pyli  Hliillf  ANTINl. 

some  $25,000,000  or  $30.00fl,000of  this  year  preceding  1913  only  780.440  cars  i  _ 

loan  still  remains  and  may  be  re-  were  produced  and  less  than  half  d.  nT,  j  .n.v 

new  ed  for  the  sixth  time  next  month.  ,uis  number  in  1911.  Indeed  it  took  *  **  ^ 

This  month  Mr.  Ford  must  pay  front  19u3  to  1909  for  the  P’ord  output  porh^t  Enoipment  » 111  Re 

o _ , _ .  -..o  _  ... . . .  Bnill  in  Spring. 


I'ncle  .Sam  $11,000,000  as  one-quarter ;  to  rise  from  1,708  ciirs  per  annum  to 
of  his  $44,000,000  taxes  on  1920  busi- :  10.607. 


SETTLE  C.  P.  R. 

BRIDGE  PLAN 


Nieel  For  New  Ntruciure  Expected  i 
.4bo,if  First  Deck  in  April  nod 
i'otopleted  ill  Noteniher. 

.'^t.  John.  The  <iues,ion  of  the  flc- 
vation  of  the  new  r.P.K.  bridge  at  the 
Falls  has  been  .settled  and  the  struc¬ 
ture  w  ill  be  built  .is  planned.  General 
Supcriniondent  J.  M.  NVoocliiian  wa.s 
ad\-ised  \ei-baliy  wh?n  he  was  in 


.\11  Eggs  In  One  Bnskef. 


St.  .lohn  — A  new  power  plant  will  .Montreal.  Steel  for  the  new  .■driic- 
be  built  this  spring  on  Partridge  t,j;.e  is  expected  here  the  first  week 


The  real  fundamental  expansion  ,  a, „ ‘third  class  detention 


was  in  these  three  years.  1913-14-15, 


building  and  delou.sinc  plant,  said 


Tf  Mr.  F’ord  s  partners  had  pro-  which  culminated  in  an  output  of|j)r.  j  j)  pgge.  of  Ottaw 


vailed  in  preventing  his  expansion  about  300,000  <  ar.s.  the  dlvi.slon  of  quarantine .  immigra- 

into  fields  outside  the  domain  of  the  Balance  .chect  for  F'ord  .Motor  Co..  tjf,n  and  sick  mariners,  who  was  in 
Ford  Motor  ("o.  and  liad  kept  their  years  ending:  [it.  John  recently. 

4X.SVT6  3'hc  doctor  recently  has  been  mak- 


Ford  .Motor  Co.  and  had  kept  ihcirl  years  ending: 

.ASSETS 

191.6  19M  1913 

July  31  - f?cpt.  30 -- 

Cash  on  hand  and  in  books . $43,788,151  $27,441,469  $13.22.- 

Bonds .  1.311.924  l,-330.547  1.283 

Account H  receivable .  2.300.456  3,233,583  44S 

NIdso.  invent,  at  cost  . 14,33.6.768  9.284.449  9,'i4t 

Invcstiiifiits .  9,209  9,200  7 

Prepaid  expenses .  385,378  437,090 _  31." 

Real  o.'-tatc .  3,148,263  2.227,568  1..640 

Kids.  i.  hld.s.  lixtures .  12.931.884  10.714.928  l.e!.-] 

Factory  equipment .  2.606,356  1,661.155  676 

Furniture  &  fixtures .  328.497  105,264  77 

Power  plant  i-  mach .  .6.693.649  3.821,465  2.832 

Tools .  1.491.725  1.199,779  824 

Fattorns  . 142,998  10,6,992  92 

I'atents .  61,473  59,767  57 


ing  a  tour  of  the  large  and  small 


in  April  and  If  the  .sections  Itegin  to 
arrive  ihe  .''irst  of  ni  xf  month,  the 
span  will  be  toniploted  and  ready  for 
use  on  November  l.st. 

Asked  about  the  ''iridge,  the  Major 
staled  that  he  would  rep'C  on  the 
ca.se  Io  Council  as  soon  as  he  hioi 
received  notice  from  the  il(>.ard  of 


c'l-:  ports  and.  on  his  return  to  Ottawa,  i 

30 -  will  submit  his  report  to  Hon.  J.  D  f^'^iOBtyioneis. 

$13,225,711  Calder.  When  asked  as  to  the  na-  I  ‘’"'’/’I  'he  reasons  g.ven  by  (  ol- 
1.283,944  Hire  of  the  report  he  intimated  that.  !  "''d  Montrarrat.  chief  engineer  of 
448,234  while  conditions  were  not  perfect,  Railway  (  oiii.tiission.  as  a  base 


9,046,172  improvement  was  found  in  niedicr.1 
7.133  I  inspection  at  this  port. 

21.6,259'  "Since  we  have  had  full  time  mc- 


t('”  the  (lecision  not  to  iui  rease  the 
elevation  of  the  bridge  as  ar  present 
planned,  is  i-eported  to  lie  that  the 


Total . $88,535,840 

Motors  produced .  308,213 

LIABILITIES 

Acets.  payable  not  due  . $  .1.947.806 

Accrued  payrolls  .  428,907 


Acets.  payable  not  due  . $  .1.947.806 

Accrued  payrolls  .  428,907 

Aecnieii  salaries .  341.811 

Aecniefl  expenses .  463,11  1 

Contract  rebates .  1.281,661 

Contracts  deposits . 1.968,845  \ 

Res.  for  empl.  bonus . 

Res.  for  bad  debts . 

lies,  for  denreciation  of  fixed  as.sets..  2,885,189 

Res.  for  depreciation  of  patents .  61,473 

lli'i.  for  fire  insurance .  51.263 

Res.  for  buyers  profit  sharing  .  15,000,000 

Fncarn.  prof,  branches . 

Capital  slock .  2,000.000 

Surplus  .  59,135,776 


2,885.189 

61,473 

51.263 

15,000,000 


$6^.632.2-57 

248.307 


.$  3.335,1:19 
537.490 
44,231' 
218.1  tl 
621.381 
1 .125,623 


*  1, .640, 483  j  dicar  officers,  the  inspections  have  •  not  intend  to  rernovethei 

t  615,1.67  been  far  more  satisfactorv,"  he  said,  i  cantilever  bridge.  Fince  the  new, 
676!589  There  was  no  question  of  political  I  1w«  feet  six  inches 

77  358  color  to  the  appointment.s,  returned  |  higher  than  the  old,  ami  Ihe  latter  is  | 
2  832  9i'i7  most  jiart  being  .''elect-  !  remain  in  place,  it  is  argued  that 

""  s'M  901  j  loihing  v  (uilil  be  gained  should 

92  710  Speaking  of  the  power  plant  on  the  j  there  be  an  increaso  in  the  elevation 

■--’094  island,  he  said  that  appropriations  '  of  Ibe  new  bridge.  One  report  | 

_ "‘''•’'Id  be  asked  for  Ihe  work.  Plans  presented  by  i  oloiiel  .Montsarrat' 

j.,- q...,  have  been  made  to  erect  a  third  elas.'!  j  did  not  contain  referf'Uie  to  the 
'  '^V';8''’^0  detention  building  to  replace  the  one  ;  columns,  and  as  the  feasibility  of  in-, 
destroj’ed  some  time  ago  by  fire,  and  orasing  the  elevation  of  the  new. 


he  also  emphasized  the  fact  that  a  [  bridge  without  destroying  the  col- ; 
deloiisiiig  plant  would  be  erected,  umns  was  a  feature  of  the  whole 


1 .935.41'.1 
59.767 

4:1,934 

2,.157,''80 

2.01)0,000 

48.827,032 


135,000 
3,511 
1, ‘161 .805 
7  224 
3i!060 


the  need  for  which  was  apparent. 

runningIFghts 

VALLEY  RAILWAY 

Preiiiler  Fosler  RrinFs  Word  From 
Jlonfreal  That  Satisfaclury  Ar¬ 
rangement  has  Been 
Beached. 

St.  John,  N.B. — Premier  F'oster  is 


j  qiie.stion  further  iuCoruiatioii  has] 
i  sought  on  this  point.  ll  i.^  .said- 
I  howe\er.  that  Colonel  Montsarrat  ha.s) 
j  eovrrril  this  question  in  another  re-  i 
I  port. 

ST.  JOHN  To  GET 

RAILWAY  DEPOT: 

I  St.  .lohn,  N.B. — .Mayor  Schofield 


.$88,535,840 


Capital  stock  .  2  000  000  2.oi)0,000  2,'")",000  ;  Montreal,  where  he  bad  ]  and  Coniiiiissioner  Bullock  returned 

^  :.pl  '  .  59  135  776  48  827!o32  28,124,174  **■  conference  with  President!  recently  after  a  trip  which  incluiled' 

*“  ^  . . _ _  _”J _ I _ Beatty  of  the  Canadian  Pacific  Rail-'  vi.sits  to  Montreal.  Toronto  and  Ot- 

-  tfifi  r-’c  Oil,  tr.i  .tv-  x-'x  oa- oeo  and  the  directors  of  the  St.  i  tawa.  where  they  conferred  with  the 

. $88,aoo,840  $.1.6...^..  .John  and  Quebec  Railway  regarding  ,  heads  of  the  C.P.R..  (  ..VR.  and  the 

The  Beginning  of  Debt.  .nearly  doubled  at  $166,1)00.000.  In-  running  rights  for  the  St.  John  and  '  Cabinet  members  on  matters  of  in-. 

The  vears  1916-17  were  years  of  i  f'lead  of  accounts  payable  Imt  not '  Quebec  Railway  trains  over  theitercsi.  Among  the  as;;urarice8  they 
expansion  with  an  output  of  5'24,00O ' ‘Ju®  cf  less  than  .$5,000,000,  we  find  Canadian  Pacific  Railway  from  tVest- j  received  wa-s  that  provision  for  the' 
motors  in  1910  and  735.000  in  I91 7.  accounts  payable  of  $20,000,000.  field  to  St.  John,  The  Premier  I  new  railway  station  at  ."it.  John 

Inventories  began  to  grow  and  cash  I  Nevertheless,  the  $2,000,000  capital  brought  back  word  that  a  satisfac-  would  be  included  in  thi' year’s  csti- ; 
was  merged  with  debts  receivable. '  stock  still  had  above  it  a  surplus  of  tory  arrangement  had  been  arrived!  males,  aud  that  the  work  would  be- 

Real  estate  in  these  two  years  jump-  I  $132,'J0f  ,00o  as  may  he  seen  from  the  at.  |  gin  so  soon  as  the  estimates  passed,  j 

ed  from  $3,000,000  to  $28,000,000:  the!  following  tabulation:  _ _ _ _ _ 

inventory  account  from  $14.000,(;.00  to  Balance  sheet  for  F'ord  ?.lotor  Co.  .,.-0 

$46,000,000;  and  the  total  asset.'?  were  years  ending  July  31:  Slock  in  sub.  cos .  1.226, <4-  .....  ^  . . 

Expense  inventories .  789.102  194,25:»  1,281,906 

ASsiETS  . -■  -  — - 


Slock  in  sub.  cos  . . . . 
Expense  inventories. 


1.126,742 

789.102 


Real  estate . 

Machinery  a-  equipment 


Cash  and  debts  receiv... 

Patent  rights . 

Bonds  . 

Expense  inventories  . . , 


Motors  produced 


LIABILITIES 

Capital  slock . . $  2.'.mm1,00o  $  h’.'ioo.oO't  Tola! . »306,69.6,I09  332.998,121  ••203,749,460 

Acets  payable . .  .  19.983.256  15,546.681 

Depreciation  reseme  . .* .  ..  6,433.936  .  Debis  From  MonopoI.r.  tlaiion  has  (  euchr  «  ibslanlially , 

Accrued  expenses  .  5.952,902  .  The  net  earning.s,  cash  and  ttor-  everytliins  asr.uiimd  lierMofore  to  ho 

Surplus . '.  ..  .131.604,907  120,0O'),356  rowings  of  the  above  .c.-rpie.'-t  unassailable  from  Scars  Roebuck  to 

- - -  expansion  period  of  tbi  coin-  ^lotors. 

Total . $165,975,002  $137,547.1*37  pany  appear  to  have  been  used  to  Watching  For  the  Tiirii  in  the  Tide, 

buy  out  minority  stockliolder.s  a-'  Mr.  F'ord  has  now  .'ihipped  out  l 
The  Inrentory  Jonp.  -  $2,000 .''»00  less  at  $62.000, oc)  there  above  detailed  for  we  find  the  sur-  10i.'.'j"0  of  the  motors  ihut  had  accu- 

In  the  table  below  is  the  interest-  ™ust  have  been  a  heaty  recession  in  plus  dropped  from  $227,"4'M.',fi0'''  to  rnnlated  on  bis  handr-  when  he  closed' 
ing  photograph  of  the  F'ord  Motor  j  Judging  bj"  balance  sheets  $165,000,000  or  by  $62,000,000  after  down  December  24  and  has  appar- ; 

expansion  by  the  war  inflation  and  have  been  presented  to  bank- 1  $49,000,000  had  been  set  up  as  re-  ently  discovered  that  there  is  no' 

war  demand.  It  covers  the  three  later  date  than  .August  1.  the  serve  for  federal  taxe.s,  insurance,  money  in  running  the  F’ord  factory' 

fiscal  year  periods  ending  August  must  have  been  under  $20,000,- _  etc. — really  debts  and  $18,000,000  for  with  reduced  output.  Therefore  we, 

last.  This  period  carried  the  motor  :  I^^sh  and  bonds  in  the  Ford ;  depreciation  reserve  to  keep  down  understand  the  wheels  have  now  be- 1 

output  from  700,000  cars  to  a  million  '  tolollcd  recently ;  the  taxes.  Nevertheless,  there  are  gun  to  turn  again  with  plans  for  an  | 

per  annum.  But  the  real  estate  ac- ■  o.bout  $36,000,000.  'notes  jiayable  for  $35,000,000  w-hieh  ,  output  of  S.Ot'O  cars  a  day  or  near  the  ■ 

count  went  up  from  $28,000,000  to  But  the  interesting  part  of  the  ;  appear  as  a  new  item,  replacing  $72,- 1  maximum  capacity.  .Already  a  daily  | 

$85,000,000;  the  equipment  from  $25,-  !  whole  tabular  presentation  is  in  the’  0(0,000  "floating  debt”  of  previous,  output  of  2,000  cars  has  been  attain- 1 
f 00,000  to  $42,000,000;  and  the  jn- :  liability  account  of  July  31,  1920,  as  year  also  a  new  item.  Accounts  pay- j  ed  with  20  p.e.  reduction  in  wages  j 
veatory  from  $46,000,000  to  $96,000,- 1  presented  below:  j  able  are  about  the  same  as  in  1916  or  ,  and  increased  efficiency.  l 

000.  Balance  sheet  for  F’ord  Motor  Co.,  .four  years  previoiisly.  '  The  spring  season  .should  be  a! 


1917 

I'Jie 

Total  . 

. $;jOC,G95.1**r* 

$332,998,121 

.  .$28.1 8*4,582 

$26,739,261 

Motors  profliKT'l  . 

.  1. *>27.677 

790,!i54 

. .  23,637.*Jd'» 

12.445.:j77 

.  $165.!475,*)02 

$1  •>  f  »d4  4  1 

I.IABILITIKS 

.  .  46,762  437 

45  297  6:59 

. .  64,619.76:1 

53,064,76*4 

Accounts  payable  . .  . 

...'  ....  1.5.9.58.11.1 

24,097.321 

66.637 

Note.s  pavable . 

. .'  3.5,1 12,977 

1,314 

. 

.\ccr*ied  sal.  A  wages . 

.  363,498 

7*J6,2S6 

72.171.*5:>T 

1  8  6.54  989 

,*165.973.9*12 

$137. ■547.0.37 

.  49.163,971 

. .  735,256 

52:j,929 

Accrued  . 

. .  1,198,421 

7,1:19,579 

Surplus  . 

. 1  d5,67H,J 

227,586,58! 

7*16,581 


S  2.U0O.U00 
1*4,653,327 


5,950,564 

75.242,728 


Depreciation  resen  e 
Acc.vucd  expenses  . . 
Surplus . 


.  6,433.936 

.  5.953,902 

131,604.907 


$  2,0*»*i,i4O0 
15,546.681 


. $165,975,002  $137,547.1*37 


As  cash  and  debts  receivable  were!  years  ended  July  31: 


Real  estate  . 

Machinery  &  equip . 

Merch.  mat.,  stock  in  process. 

<  a.sh  and  debts  . . 

Patent  rights  . 


ASSETS 

1920 

. $85,549,726 

.  41.661,136 

_  96.069,908 

.  62,499,029 

.  77,858 


1919 

$54,975,641 

24.212,779 

76,400.049 

156,011,982 


Bonds  .  18.921,608 


The  expansion  of  the  capital  from  good  shipping  season  and  the  nnm- ; 
$2,000,000  to  $17,000,000  helped  to  ber  of  weeks  that  the  Ford  Motor  Co  ] 

1  write  down  the  surplus  hut  the  divi-'can  operate  at  maximum  capacity, 
i  Sion  of  the  capiul  is  a  family  affair  ,  and  ship  out  from  Detroit  will  be  i 
$37,117,363  ;  as  between  .Mr.  Ford  and  his  son, '  watched  with  keene.si  interest 
29,335,982  Eki.sel.  ;  Success  here  will  be  welcome  as  a  i 

44,522,.562'  One  need  not  go  further  than  this  I  favorable  augury  not  only  for  the! 
91,4714(51 1  photograph  as  presented  in  the  bal-  motor  industry,  but  for  every  line  of  j 
67,f481  j  ance  sheet  of  the  jJBst  three  years  to,  business  from  farm  production  to  , 
1,815)  see  it  a  glance  that  the  afterwar  de-  steel  fabrication. 


Nova  Scotia  Steel  &  Coal  Company,  Limited 

and  Subsidiary  Companies 
TWENTIETH  ANNUAL  REPORT 

To  the  Stockholders: 

The  Board  of  Tiirectors  submits  its  Twentieth  .AnniMl  Report  Of  Operat'ioas  for  the  fiscal  year 
ended  Decemher  ;net.  1920,  together  with  the  nnar.cial  statement,  and  a  genera!  report  on  the 
corfditions  of  jour  propertjv 

.-Vs  aiitieiiiated  at  the  beginning  of  the  year,  the  volume  of  business  for  1#30  reoched  satisfac¬ 
tory  proportions,  amounting  to  $19,558,479.84,  as  compared  with  $6,869,941.90  In  1919. 

COLLIERIES. 

The  improved  demand  for  coal  wiliich  commenced  in  the  Autumn  of  1919  continued  during 
the  greater  p-art  of  the  year,  but  perceptible  slackening  was  noticeable  in  the  early'  part  of 
November,  and  since  that  time  it  has  decreased  rapidlj'. 

The  general  shortage  of  eoal  in  Europe  and  the  threatened  strike  of  coal  miners  in  Great  Britain 
increased  the  foreign  demand  verj-  materially,  and  the  Company  was  able  to  secure  in  the  early  part 
of  the  year  some  v'ery  attractive  contracts  for  coal  for  export,  Onlj*  a  part  of  the  deliveries  under 
these  contracts  w'as  overtaken,  when  an  embargo  tdaced  on  the  export  of  coal  by  the  Federal  Gov¬ 
ernment  resulted  In  their  cancellation  and  made  it  tiecesaarj'  to  secure  other  employment  for  the 
steamers  engaged  for  this  buSlne.ss.  the  result  of  which  entailed  a  serious  loss  to  the  Competny. 

It  I.s  regrettable  that  t'nis  overseas  outlet  for  coal,  which  w.as  only  secured  after  a  great  deal  of 

etforf  on  the  part  of  the  Company,  was  thus  interfered  with  and.  we  fear,  lost  permanently. 

In  the  earlv  part  of  the  summer  your  Directors  felt  that  the  demands  of  the  coal  trade  war¬ 
ranted  the  opeiilng  of  an  oddition.al  colliery  at  Sydney  Mines.  The  woik  has  progre.'xsed  favorably, 
and  fhi.s  mine  will  by  the  oitening  of  navigation  be  in  a  t>osltIon  to  produce  400  tons  of  coni  daily. 

While  for  the  moment  owing  to  Uie  closing  down  of  the  'Rfci'St  Furnace  and  Steel  Plant  the 

amount  of  coal  being  banked  is  larger  than  usual,  your  Directors  hope  that  as  soon  as  navigation 
opens  tlie  demand  for  coal  w'ill  enable  the  Company  to  dispose  of  a  reiasonahle  amount  of  banked 
I  o.al  as  well  as  the  full  output  of  it.s  vai'ious  collieries. 

The  output  for  the  jear  was  633,845  tons,  as  Compared  with  3S9,965  tons  In  1?!9. 

IRON  ORE  MINES. 

The  operations  at  VVabana  were  restricted  almost  eiuirel.v  to  deveiottnier.i  work^jind  con.ee 
quentlj'  the  output  of  Ore  was  but  slightl.v  larger  tiian  last  year,  amounting  to  265,7.65  tons,  as 

against  21.S.'10  tons  in  1919.  Of  the  ore  mined.  124.014  tons  were  shipped  to  North  .Sj'rtney.  'I’hei'' 

wa.s  also  shipped  to  Europe  12,375  tons,  of  which  6.7.52  tons  were  shipped  on  -a  pre  war  .'ontract  ajni 

the  balance  .i-old  f.o.b.  XA'nhann.  While  oi  ran  freight  rates  liavo  fallen  very  ma'eriiailj'.  the  ilepres- 

slon  in  th"  Iron  and  Steel  trade  in  both  Europe  and  the  United  Htates  h.as  up  to  the  i>Ve«->v[ 
militated  .seriouslj-  against  *nj'  considerable  business  in  the  export  of  iron  ore. 

IRON  AND  STEEL  MANUFACTURE. 

Til*  demand  for  iron  and  steel  products,  which  was  sati.sfaetory  at  Che  time  of  the  las:  .snrusl 
leport,  continued  until  Midsummer,  whan  orders  cex.sed  almost  entirely.  Th^'  Compan.v  lia.l  accu¬ 
mulated  a  suiTicieut  toni>'age  of  unfilled  orders  to  keep  the  rolling  mills  in  operation  until  the  end 
of  the  j'ear.  It  wtis.  however,  tonsidered  advlsablo  to  shut  down  the  aterl  plant  at  Syd'.iej'  Mines 
about  the  middle  of  Novemlter.  and  up  to  date  conditions  have  not  wa’.Tant'?d  re.starting  this  plan:. 

The  .Railways  of  (Ntnada  are  still  in  need  o'  roliirg  stock  and  track  nialerial.  and  it  is  aii'.ieipated 
ihs'..  in  the  near  fuluie.  substantial  orders  will  be  given  out,  of  w'nioh  doub:!ess  this  Company  t>.  ill 
soenre  a  reasonable  proportion. 

Below  Ate  the  comparative  tlguies  of  output  for  the  past  two  years:  — 

n'ons— 1919  Tuns  12-20 

f’oke  made  . .  45.46::  90.44t* 

IJmestone  tpiarried  .  33.410  64.645 

Dolomite  qu.vrried  . 2.187  *>.970 

Pig  irtm  made . 35,676  73.829 

Steel  ingots  made . 58.23S  114.869 

Steel  ingots  eogged .  .64.645  117,958 

.Steel  blllet.s  re-rotted . 44,46X  67,906 

.  Total  shipment  of  finished  steel,  forgings,  etc .  44,051  "5.087 

'ff  COALING  PLANT  AT  HALIFAX. 

As  a  resni'  of  the  acquisition  of  the  Coaling  Pl-ant  a*  Halifax,  rafiitioned  in  our  last  ai.nual  re¬ 
port.  the  Companj'  was  enabled  to  dispose  profit -vblj-  of  over  85,000  tone  of  coal  for  liunkei'ing  pur¬ 
poses  during  the  year,  only  a  small  part  of  which  business  wx)liid  have  been  avM.ii.tble  witiiout  these 
facilities.  Tiie  operation  of  me  plant  has  demons'r aietl  that  it  can  lake  care  of  the  bunkering  trade 
of  Halifax,  even  if  it  slioulii  greatly  exceed  it.s  present  proportions. 

THE  EASTERN  CAR  COMPANY,  LTD. 

At  ihl.s  plant  1.462  standard-gauge  freight  ears,  10  standard-gauge  snow  plows,  and  1.67  narrow- 
gauge  mine  cars  were  consiructed  and  delivered  during  IJie  year.  On  De,'embei’  3ls!  the  < 'Oinvumy  h.'d 
on  order  200  forty-ton  stand.vrd  box-cars  and  500  fifty-ton  box-wtrs,  specially  equipped  <or  the  gntin 
trade,  a.s  well  as  some  ropatr  work  for  the  ftydney  Kr  liouisburg  Kaiiwtj'. 

ACADIA  COAL  COMPANY. 

Following  the  policy  adopted  last  year  when  the  par-tliase  of  the  F'ir.st  Preferrmi  sihatfs  of  this 
Company  was  made,  tiie  Scotia  Company  has  been  able  to  eeciire  further  substantial  holding.^  in  fit* 
Acadia  Coal  Company.  _ 

GENERAL  UPKEEP.  ETC. 

XViiile  Ihe  same  extensive  repairs  as  took  place  In  1919  were  not  «ee.es»ary  during  the  jaur  .,usi 
pa.'ssed.  the  general  phj'rtoal  condition  of  the  Canapaay’a  'Work*  and  Properties  was  well  maintained, 
and,  where  thought  aAvisable,  the  equipment  was  improved  so  thmt  the  works  would  be  in  »  better 
position  to  satisfactorilj'  eo*pe  wtth  the  more  difficult  comUttone  confronting  the  Company  in  Ita 
mining  and  manufactuiing  operations. 

OWECTORS. 

The  Directors  regret  to  announce  the.  resignations  of  Mr.  W.  IlSnckle  Smlrti,  of  Philadelphia,  and 
Col.  D.  C.  Jackllng,  of  Ban  Francisco,  both  of  whom  found  great  difficulty  in  attending  meetings  of 
the  Board  In  Canada.  Bo  far  no  appointment s  to  these  vacancies  hav'e  been  made. 

Su'bmltfed  on  behalf  of  the  Board  of  Directors, 

Tours  reopectfully, 

D.  H.  McDOUG.MiI., 

PresiiVe.v:. 

Balance  Sheet  as  at  31«t  December,  1920 

ASKKTS. 

MUifng  Properties,  R«al  BaUte,  Bitildings,  Plant,  Machinerr  and  Eqnipnient.  Leas  Depre- 

••••••*•»•••<>*****•***  w  •  w***®*^*  1  la 

Investmejit  In  r«UaI  Hfock  of  Otbw  Companiw.  .  1.985,900.00 

Compan.v’s  Own  Bonds  Purchased  for  SInWng  Fund .  .-Oa.686.10 

Deferred  Balances  Receivable  on  Houses  Mold .  85,91  i.oo 

Current  .Assets: 

Inventories  . . . 

Balances  on  Cars  delivered  to  Government  and  other  Railway.®,  due  Jan 

uarj",  1921  . . .  952,452.36 

Other  Account*  and  Bills  Receivable,  less  Reserve .  2.061.860.41 

Dominion  of  Canada  Nictorj'  Bonds . .  1.-61.408.83 

^■-nll  Loans . .  1  *10.o09.o9 

Cash  In  Banks  and  on  deposit.. . . . . . . .  1 .131, .858. 39  10.913,218.63 

***G^ml8slon'a"nd*d?scmInt**on  Securities  issued,  lee.s  amounts  written  off...  $  260,000.«) 

Development  Expenditures,  etc . 

Ineurance  and  Tax***  Prepaid .  122.0.4., -i  .4d, 599.3. 


1,39.6.128.19 

L98S.900.00 

2C.6,«86.IC 

85,917.90 


$  260,000.00 
373,574.5:: 
122,024.7.1 


lAABIlJTIES. 


743,599.37 

$38,391,299.85 


^  ^!:*iKhf*^r ’cent.  Cumulative  Preference:  Authorized  and  Itsued—  .  .  . 

10,000  Shares  of  $100  each .  $  1.000,000.00 

Ordinary— Authorized  and  Issued—  , 

160,000  Shares  of  $100  each .  lo.OOO, 000,00 

Six  Per  Cent.  Cumulative  Preferente  Stork  of  the  Eiasleni  Car  (o.,  l.imi(ed. 

Bonded  and  Debenture  Debt: 

6%  l«t  Mortgage  Sinking  Fund  Gold  Bonds,  duo  .Tuly  ’.  UjO, 

Authorized  .  o'csa'nS 

J.eaa:  Redeemed  by  Sinking  Fund .  419,768.02 

.  . .  6.080,231.9$ 

6rti  lit  Mortgage  Sinking  Fund  Gold  Bonds  of  the  Fa.sfcn*  '’'nr 

Co..  Limited,  due  July  1,  1962 . . 

Less:  Redeemed  by  Sinking  Fund .  <,..100.00  ^ 


$16,000,000.00 

750,000.00 


Ist  rJortgage  Bonds  of  the  Nova  Scotia  La*t<l  Co.,  Lim¬ 
ited.  due  July  1,  1924 . 

Less:  Redeemed  by  Sinking  Fund . . 

Mortgage  Debenture  Debt . 


50,000.00 

31,200.00 


18,800.00 

4.600,000.00 


—  11,026,931.98 


Current  Liabilities: 

‘Bank  Loans . . ; . 

Accounts,  'Wages  and  Bills  Payable . . . 

Interest  Aeerued  on  Bonds  and  Debenture  . 

Dividend  on  Preference  Stock,  payable  Januarj’  ‘^>1*21 . 

Dividend  on  Ordinary  Stock,  payable  January  16.  1921.. . . . .  .  . 

Dividend  on  Preference  Stock  of  the  Eastern  Car  Co..  Limited,  payable 
January  IS,  . . . 

Deferred  Credits  to  Income: 

Balancea  of  amounts  received  oa  policies  covering  the  future  Earning.s  of 

Time  Chartered  Steamer#  w'hich  were  sunk .  . 

Steamers’  hire  reeelveti  in  advance . 


Reserves:  *  .  „  ^ 

For  reilnlng  Fumaoea.  and  other  Oper.vting  Keaerves,  and  for  Oovei'n- 

ment  Taxes,  Contingeneiee,  etc  . . . . 

General  Reserve  . 


$  2,162,755.77 
1,744,810.00 
307,196.61 
20,000.00 
187,500.00 


414,717.50 

54.969.44 


691,b49.»0 

OOO.OOO.OO 


2,59i..<49..«.i 

3,0:5,868.85 


Surplus  as  per  attached  Statement . -  3,0X5,868.85 

8S$491. 399.85 

Consolidated  Statement  of  Profit  and  Lo«s  for  the  Yeer  Eodins;  De -.ember  31,  1920 

Combined  Profits  from  Operations  ami  Income  from  Investmente,  after  making  n.-ovt- 

s'.on  for  Government  Taxes  but  before  deducting  Depreciation  and  Bond  Interecc .  }3.$f<J>t6.08 

Deduct:  Provision  for  DepreolaUon  . . . . .  561A83.18 

$1,814, 50$.SS 

Deduct:  Interest — 

Or.  the  l>%  Mortgage  Bond*  of  the  Nova  Footla  Steel  and  Coal  Co.,  IJmited  $  979.011.60 

On  the  67o  Debenture  Stock  of  the  Neva  Scotia  Steel  and  Coal  Co.,  Limited  270.000.00 

On  the  6%  Mortgage  Bonds  of  The  Eastern  Car  Co.  Limited  .  66,085.00  $05,09<.S0 

Net  Profits  for  the  year . $W09.497.89 

Add:  Surplus  brought  forward  Januorr  1.  1920  . .  3.731,461.49 


Net  Profits  for  the  year . .  . .  . . 

Add:  Surplus  brought  forward  January  1.  1920  . . . 

Dedoft;  Dividends  on  8%  Cumulative  Preference  Stock  of  the  Nova  Scotia 

Steel  and  Coal  Company,  Limited  .  $0,000.00 

Dlvldendt  at  6%  per  annum  on  the  ordinary  stock  of  the  Nora  Scotia  Steel 

and  Coal  Company,  Limited  .  790,000.00 

Dividends  at  6%  per  annum  on  the  cumulative  preference  stock  of  The 

Eastern  Car  Go.  Limited  for  the  years  1919  and  1920  . . .  90,000.00 


$3,93946$.$S 


OtO.OOO.OO 

tS.91i.tM.  $3 


Surplus  carried  forward  . .  . . .  . . «...  . .  tS.91i.tMti 

AEOITORd*  BBPOBT  TO  TffS  FHAtmiOUnaiS : 

We  bare  ezsiafncd  the  Books  end  Aceeuate  of  (be  Nova  Scotia  Steel  A  Coal  Coaipaay,  Ltmitod,  aad  Sub- 
■idUry  Ooapaniee,  for  the  year  ending  Deeeaaber  81,  1880,  end  have  oMalaed  eS  (be  iatenaaCteQ  aad  eaplaiia- 
tlons  which  we  required:  and  we  eartify  tbat.  In  our  oplnioo.  Um  above  Bahmoe  Sheet  at  DMember  31.  nM,  la 
preparly  drawn  up  ee  as  to  exblMt  a  true  and  correct  view  of  the  rtate  si  (he  ODmpaay'*  affair*,  aecefdihg 
to  the  beat  of  our  tatomatton  and  the  eTolanatlon*  given  te  ns.  aad  as  ahowo  hy  the  Poaha  of  the  Coiapaay, 

(Bad.)  wk>2*F.  WAffnaotrsa  »  co.. 

Montreal.  Fsbroary  19.  »21.  Audttara. 
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WESTERN  CANADA  OIL  FIELDS 


We  are  oflPering  Oil  Leases  at  very  attractive 
Prices  at  Fort  Norman,  Windy  Point,  Ponce 
Coupe,  Peace  River,  and  in  all  the  oilier 
important  Fields. 


W.  ROSS  ALGER  CO. 

Bank  of  Toronto  Building  Jilf) 


i!;i>^roNTON 


Financial  Activities  in  l^'est  Canada] 

WKTERN  FLOUR  CHECKT?WHEATi^ERO^^^ 
MILLS  RUNNING  POOL  SCHEME  IS  FOR  FARMING  IS 
ON  PART  TIME  CAUSE  SURPRISE  MINISTER’S  VIEW 


OSIMHAMMOND&NANTON 


WINNIPEG 


Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate. 


Lack  of  Export  Orders  is  Held  j  Both  President  and  Manager  i  Deputy  Minister  of  Agriculture 


INVEST  KOiOt  SAVI.NGS 


51% 


in  a  5H%  DEBENTURE  of 
The  Great  West  Permanent  Land 
Company 


Responsible,  But  British  Mar- 
ket  May  Soon  Be  Open  Con¬ 
sequent  on  Refusal  Prominent 
London  Millers  to  Use  Quan¬ 
tities  Chinese  Flour  Offered. 


United  Grain  Grov^ers  Think 
Charter  Should  Have  Been 
Applied  For  Even  if  Unable 
to  Proceed  With  This  Year’s 
Crop.  I 


of  Alberta  Returned  From 
Tour  of  South  of  Province, 
Says  Prospects  For  Intensiye 
Farming  For  Coming  Season 
Are  Very  Good. 


CLARK  &  MARTIN 


I  Calgary. — There  is  little  improve-  Calgary.  —  Considerable  surprise  ;  Edmonton. — A  real  change  for  the 
i  ment  as  yet  noticeable  in  the  west-  was  expressed  by  H.  W.  Wood,  presi-  i  better  has  come  over  the  farming 

,  ern  milling  trade  owing  to  the  lack  dent  of  the  LM'.A.,  and  E.  S.  Me- !  situation  in  Southern  Alberta  in  the 

of  cxjKjrt  orders.  None  of  the  mills  Rorj',  manager  of  the  Western  divi-  j  last  two  months,  reports  Deputy 

are  running  more  than  partial  time,  sion  of  the  I’nited  Grain  Growers, !  Minister  H.  A.  Craig  .on  his  return 

j  P'rom  inejuiries  made  by  it  would  Limited,  at  tiie  Winnipeg  dispatch  t**®  better  farming  i 

I  appear  that  an  enormous  quantity  of  the  effect  tliat  it  was  not  the  in-  special  train  now  crossing  tte  pro- 
j  wheat  has  been  shipped  to  the  United  tention  to  apply  to  the  .Manitoba  ^ '  J’"*’  meast  to  we.st.  The  ten- 


Interest 

Returi! 


SEttKIfV 

Pald-np  Capital  . $2.412,67S.S1 

Reserves  . 

ftssetr. .  7,0S6,«96.64 

IIE.4D  OFFICE,  WINNIPEG 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmonton, 
VancouTcr,  Victoria;  E  liiihurgli.  Scotland. 


States  which  escaped  the  tariff  tax  |  legislature  thi.s  .session  for  a  char- 


of  35  cents  a  bushel.  This  is  roughly  j  ter  in  connection  with  the  formation 


estimated  to  be  at  least  sixty  million  •  of  a  co-operative  wheat  pool. 


•  ^  the  ^  1  '"That  is  (  criainly  not  in  accord-  that  things  are  coming  all  right  and 

!  f  hnf  f,  intention  of  the  special  that  all  that  is  needed  is  a  little  pa- 

‘  ^  ^  m  committee  ttiat  was  appointed,”  said  tience  and  a  revision  of  farming 

buyers  are  now  getting  down  to  the  tVoo.l,  -ami  if  such  i.s  the  ca.-.c  1  methods. 

oinestic  requirements,  certainly  woiiiii  have  been  advised  by  “The  new  determination  and  return 

bo  far  as  tne  British  market  IS  eon-  j  pj  Brownlf  e,  the  solicitor  of  the  of  conlidence  are  very  manifest,’* 

ceinerl  millers  state  there  is  no  in-  u.G.G.,  who  is  at  nrcsGiit  in  Winiii-  says  Mr.  Crai^.  ’‘It  is  a  case  of  the 

'  when  the  Old  Country,  making  the  application.”  I  farmers  readjusting  themselves  to 

will  be  open  to  buy  and  doubtless  i  .^jj.  -vicUoiy  stated  that  he  was  at  I  the  chan.ged  conditions  and  the  fall- 

j  much  w'lll  depend  upon  what  use  the;  understaml  the  newspaper  ing  prices,  and  the  result  will  be  that 

)  urge  shipments  of  Chinese  flour  can  |  ..j  have  hud  some  !  they  will  adopt  new  methods.  There 

'  I’e  put  to.  Infoi-mation  on  this  side!  eompaiiy’s  solicitor  or  will  be  a  tendency  to  farm  a  little 

IS  to  the  effect  that  this  has  run  into  j  Rice-Jones  the  vice-president  of  Jess  land  and  to  do  it  better,  vrith 

hundreds  of  thousands  of  barrels.  It;  company  if  such  a  drastic  |i«ore  emphasis  on  live  stock.  The 
is  significant,  however,  that  one  of  contemplated,"  he  said.  '  «Pen  winter  has  had  the  effect,  too. 

the  prominent  L.ondon  millers  has  ..  ..  \vood  and  Mr  .McHory  encouraging  the  farmers  and  eas- 

refused  positively  to  use  it.  and  it  is  that  even  if  it  was  later  found  iu«  the  situation  in  respect  to  feed, 

I  expected  that  his  example  may  be  niocf  with  the  prospects  now  of  getting  on  the 

followed  by  many  others.  If  this  ^  hnndle  this  year’s  cron  spring.’’ 

I  flour  is  used  for  such  purposes  as  ‘  ,  ,  ,  not  interfere  with  the'  Problems  facing  the  southern  far- 

i' hog  feed  it  may  mean  that  the  United  .‘change  of 

Kingdom  buyers  may  be  coming  into  j  j’.  „  .  , convinced  that  '  being  specially  dealt 

the  market  at  an  earlier  date  th.an  ''®"’ n  '  thtn?.  wHh  S 

was  .anticipated  some  little  time  .a^o.  I  ^here  IS  something  wrong  With  the  the  better  farming  train.  Crop  pro-  I 


RANCH 

ALuERTA 


THE  EDGETT 
AGENCIES, 


2500  acres  improved  Ranch, 
tiose  to  City  of  Calgary, 
.splendid  opportunity  at  $23 
per  acre.  Terms. 


LIMITED 


B.deRoussyde  Sales 

Financial  Broker 
S04  Grain  Exchange 
CALGARY,  ALTA 


Investment  and  Farm  Loans 
Financial,  Insurance  and 
General  Agents 


LETHBRIDGE  -  ALBERTA 


Union  Fire  and  Casualty 


S.  W.tIU.s 
I’re.sidcnt 


S.  J.  .\ndrr.son 
M.anugiue  Director 


the  market  at  an  earlier  date  than 
[  was  anticipated  some  little  time  ago. 

Ijocal  millers  are  inclined  to  share 
the  opinion  of  some  of  the  grain  men 
that  the  new  United  States  tariff  will 
not  materially  affect  Canadian  busi¬ 
ness. 


newspaper  dispatch  in  question. 


Canada’s  Zenith  Company 


Gro.  T.  Hr.agg 
Vice- Pres,  and  Secretary 


Authorized  Capital 

$500,000.00 


The  Alberta  Trusts 


ALBERTA  WHEAT 

CROP  INSPECTED 


WINNIPEG,  MANITOBA 


COMPANY,  I.IMITF.II 
UNION  BANK  BUILDING 
Edmonton  -  Alberta 


Underwriting 
Fire  and  Marine 
Automobile,  Plate  Glass, 
Live  Stock, 

t 

Health  and  Accident, 
Surety  and  Bonding. 


FInanelnl  A^entn;  Ktoekn  nncl 
nondMi  Fire  Inniiranee,  Ktc.; 
Ileal  Khtfite  and  Farm  Landm 
Flaeal  A^entN.  Greitrory  Tire  and 
liifbl»er  Co, 


Excellence  of  Last  Season’s  Yield  Is 
Well  .Maintained,  According 
I  to  Returns. 

,  Calgary. — F'or  the  crop  year  from 
'  September  la.st  to  the  end  of  Febru¬ 
ary,  2.225  cars  of  wheat  and  2,575 
cars  of  oats,  liave  been  inspected  in  | 
Calgary,  in  addition  to  665  cars  of  | 
I  barley  and  186  cars  of  rye.  While  i 
this  is  in  the  aggregate,  low'er  than  j 
j  for  the  corresponding  period  last 
i  year,  it  represents  an  enormous  flow 


UNLIMITED  OIL 
IN  ATHABASCA 
TARSANDSAREA 


'  duction  is  one  of  the  big  items  on 
I  the  program,  and  in  the  lectures  be¬ 
ing  given  on  the  train  the  farmers 
I  are  being  urged  to  cut  down  their 
acreage  to  a  point  where  they  can 
I  properly  take  care  of  it  and  to  pro¬ 
vide  more  adequately  for  their  feed 
and  pasturage  requir'^ments  by  sow- 
|ing  winter  rye,  green  oats,  and  sil¬ 
age.  Special  stress  is  being  laid  on 
I  rye  as  the  solution  of  the  farmers’ 
greatest  problems  in  the  south  and 
.as  the  best  means  of  overcoming  soil 
I  drifting. 


Edmonton  Company  s  'uiklTFni  A  am  ii* 

Claims  Sands  Will  Yield  Oil  |  HINTcnLAND  IS 

Under  New  Treatment  to  the  j  PADITAI  ACCfT 

Value  of  $580,800  Per  Acre  i  vni  1 1 AL  Avwt  I 

— Tests  Have  Proven  Re- !  - 

liability  of  Claim.  :  Frank  Oliver  Prints  to  Huge 


Expanse  of  ’Territory  North  of  i 
Edmonton,  of  Vast  Wealth. 

ISdmonton. — North  of  Edmonton  is| 


NIBLOCK  &  TULL 


H.M.E. EVANS  (COMPANY 


FINANCIAL  AGENTS 

Boncis,  Insurance 


Real  Estate,  koans 
Union  Bank  Bldg.  -  Edmonton,  Alta. 


STOCKS 

BONDS 

CRAIN 


LOUGHEED,  BENNEH  &  CO. 

Barristers.  Solicitors,  Etc. 
Clarence  Block,  122  Eighth  Avenue  West 
CALGARY,  ALBERTA 
C,l>le  xddrert:  "LOl'G  HNKTT”  CANADA 

Hmi,  Sir  James  Loa$bced»  K.C.,  K.GM.G, 

A.  B.  Bcfuett*  K.C.  J.  C  BrdkoYtki,  K.C, 

A,  M.  Sinclair.  K.C.  D.  L.  Kedman  H>  E.  Forster 
P.  D.  Mr  Alpine  O.  II.  E.  Miiht  L.  M.  Roberta 


^  Grain  Exchange,  Calgary  1 

r  Private  IFire  to  All  Market j  J 


year,  it  represents  an  enormous  tlow  Edmonton.  --  Edmonton.-North  of  Edmonton  i.o 

of  traffic.  In  the  last  comparison  will  yield  oil  to  the  value  of  $o80,800  expanse  of  territory  extend- ' 

mentioned  tJiere  were  3.298  cars  of  per  acre  says  the  oil  expert  of  i  over  an  area  0^80^  fourtee,  1 

Extraction  Com- ,  j 

to  the  Wheat  Board,  wh-'-h  was  in  i  iiany.ot  f^fluionton.  ,  i  cultural  wealth  of  which  is  fie*iervini? ' 

existence  at  that  time,  diverting.  After  a  year’s  experimentation  of  ; 

many  cars  to  Calgary  which  would  i claims  at  .^IcMurray  and  elsewhere,  i  o^^e  »^|®st  ®ffoit  toward  develop- 
otherwise  have  been  routed  to  the  'the  company  has  evolved  a  system  I  ment  which  be  put  forward  by 
head  of  the  lakes.  i  which  aMfrirs  to  possess  all  the  re-  ;  lb®  of  this  city,  said  Hon. 

The  excellence  of  last  season’s  quisites  lor  the  successful  extraction  i  P^rank  Oliver,  in  an  address  at  the 
crop  is  well  mainfaim'd,  according  to  of  oil  from  the  sands.  Simplicity  |  Kiwanis  club  luncheon  recently.  The 
the  returns  now  Issued.  I.ast  year  lis  the  keynote.  Briefly,  the  system  prosperity  of  any  city  depended,  he  ' 
there  were  174  cars  of  no  grade  i is, this:  "An  ordinary  well  augur  is  said,  not  alone  on  the  indu.stries 
wheat,  whereas  for  the  period  this  |  uswl  to  bore  a  hole  one  lnmdred  established  within  its  limits,  but  | 
year  there  were  only  31.  This  ap-  feet  or  more  to  the  bottom  of  the  tar  i  more  particularly  upon  the  develop- 
plies  also  to  oats,  the  figures  being  'sands  deposits.  In  this  a  heater  is  '  ment  and  expansion  of  the  territory! 


JAMIESON  ENGINEERING  CO. 


year  there  were  only  31.  This  ap-  feet  or  more  to  the  bottom  of  the  tar  i  more  particularly  upon  the  develop 

plies  also  to  oats,  the  figures  being  |  sands  deposits.  In  this  a  heater  is  '  ment  and  expansion  of  the  territor: 

165  and  87  respectively.  ■installed,  which  by  reason  of  radia- |  .surrounding  it.  To  insure  the  sue- 1 

Although  121  cars  of  No.  1  North-  Ition  causes  the  oil  to  become  separ-  |  cess  of  Edmonton,  then,  the  vastj 
em  w'ere  handled  last  month  it  is  the  ■  ated  from  the  sands  in  gas  form,  i  possibilities  of  the  north  countjy 

general  opinion  of  grain  men  and  'fhe  oil  then  vaporizes  and  rises  to  j  nnist  be  utilized  to  the  fullest  ex 

others  that  practically  all  the  wheat  '  the  top  of  the  pipe  where  it  is  con-  tent. 

that  was  to  be  shipped  has  now  been  idensed.  while  the  dry  gas  is  return-  :  ('limatic  conditions  and  the  north- 
sent  to  the  head  of  the  lakes.  ed  to  the  heater  in  the  form  of  fuel.  '  p^lv  latitude  of  the  country  bevon* 


Black  &  Armstrong 


ifcuvce&sora  to  ILobinson  & 
Black.) 

IU::al  estata;  valuations 

RKNTALS 


E.  A.  JAMIESON  J.  Al.FV’R  W  ALKER 

B.  C.  ReftlsteredProfeKsInnal  E:nglneeri, 
.Speciallztnit  In  InvertiSations 
Keports  and  .Surveys  on  Water  Power 
Develtyment  for  Pulp  Mills 
and  Hydro-electric  Plants 
103LONDO.N  BLDG.,  VANCOUVER  B  C 


COOPERATIVE  POOL 
IN  WHEAT  IS  OFF 


' ed  to  the  heater  in  the  form  of  fuel.  '  erly  latitude  of  the  country  beyond; 
Actual  tests  have  proved  the  work-  '  Edmonton  were  favorable  to  suc- 


iability  of  the  plan  and  the  companj  ,  cegsful  agriculture  and  mining,  and: 
jexpects  to  have  their  plant  In  opera-  .  prove  no  handicap.  Much  ofi 

tion  on  the  Northern  Exploration  ,  nrotit..hio  ...-o.,  or 


o  .  ,  J  a....  ,  the  most  protitable  area  of  Europe  l 

Company  s  ‘  Thf  inn^  i"  as  northerly  latitude  as  :  | 

ing  the  coming  p  .’ |  the  McKenzie  river  district,  and  the' 

whichjidjoins  the  present  site  o  I  buffalo  can  flndi 


Farm  Land*,  Murticafliea  and 
Insurance 

GAltRY  ULDU.,  WINNIPEQ 


F.  C.  S.  Turner  Wm.  Gray  Jas.  Grant 
W.  D.  Love 


No!  Iiitentioii  of  Special  (’ommitfee  operations  on  Deep  Creek,  is  already  i  very  fact  that  the  buffalo  can  find  | 

I  to  .\sk  For  Charter  From  ManI-  cfeired  a  road  has  been  cut  from  !  «ven  as  far  north  as' 

toba  l.egislaturc.  tUo  of  the  steel.  200  camp  logs  '  Simpson,  in  latitude  61,  was  in; 

Calgary. — It  is  now  apparent  that  :are  in  place  for  building  and  every-  j  itself  an  indication  that  there  were| 
there  will  be  no  attempt  to  bring;  thing  is  ready  for  the  boring  ma- j  sood  agricultural  possibilites  in  then 


GAimx  uuuu.,  wijvivi..B«  I  F.  C.  S.  TURNER  &  CO.  pool  for  the  handling  of  this  year's  about  April  20th.  '  point  and  Edmonton.  [ 

I  rhnrfar^i  A,--  r  ,  *  erop.  This  IS  the  conclusion  that  ;  An  analysis  of  tar  sands  made  by  |  All  who  have  the  interests  of  this  1 

^  A.nariereu  Accountants  jjj^g  reached  by  officials  of  the  ifhe  chief  chemist  of  the  Calgary  mu-  |  city  at  heart  should  spare  no  pains, 

'fttUST  AND  LOAN  BUILDING  -United  Farmers  of  Alberta  and  the  nicipal  testing  laboratorv  furnishes;  said  the  speaker,  in  conclusion,  to 
WOODS.  SHERRY.  COLIISSON  &  FIELD  WINNIPEG  I  i  United  Grain  Growers,  in  view  of  the  the  following  figures,  the  most  re- j  develop  the  northern  tributary  area 

WOODS  SHERRY  NACALISTRR  &  fRAIO - - —  ■  evidently  not  the  in-  ;  markable  of  which  is  the  loss  on  !  to  the  fullest  extent. 

,  .u. . .  - . — TT-"  .J.  - -  tention  of  the  special  committee  that  ; carbon,  which  is  only  4,5  per  cent.  ;  : - - u,,;,'. 

i .  H...biEnb.  ..OUCreOR..  nolaries  appointed  to  ask  for  a  charter  The  other  contents  are  stated  by  the  , - - 

s.E.Woodn.K.C.;  j.c.Sherry.j.T.J.Coiiisson  *^*^^  *  *  MAGKAY  &  MANN  i  at  the  present  session  of  the  -Mani-  analysts’  report  to  be  as  follows:  '  IMOTRt  UAMfe 

t:.  w.  Field.  J.  Macaiuter.  w.  L).  Craig.  BARRISTERS.  SOLICITOR.S.  NOTARIES,  ETC.  toba  Legislature.  Commercial  gasoline.  14  per  cent.;!  INVESTMENT  COMPANY 

J  D.  u.  .Mothersill.  ^  j,  ^  ^  ^  M.cE.r.  M  A  IL  B  Wood,  president  of  the  illumiiiatin.g  oils.  45  per  cent.;  light  j  Limited 

EDMONTON,  Aibarta.  ('obicj:  Biggwood  H.  I).  Mann,  M.A.,  LI  .B.  first  mentioned  organization,  and  E.  |  lubricating  oils.  8  per  cent.;  wliile  ,  rf.aI.  EST.ATE,  MM^age  4 financial 

•  ■ -  Phone  (Private  Eichanje)  M.  1681  |  S.  McRory,  general  manager  of  the  -the  report  concluded  with  the  state-  ,  MiVArnne 


into  existence  the  co-operative  wheat  'chine  which  is  to  be  on  the  ground  ;  entire  district  lying  between  this 


WOODS.  SHERRY.  COLIISSON  &  FIELD 
WOODS.  SHERRY.  NACALISTER  &  CRAIG 

I  AHP.lSlKRb.  ;80UCITORS,  NO'CAKIES 


TRUST  AND  LOAN  BUILDING 
WINNIPEG 


i':.  W.  J.  Macalister.  W.  L>.  Craig. 

J  D.  O.  Motberflill 


EDMONTON.  Alberta. 


(^Ic3:  Bi££wood 


BARRISTERS,  SOLICITORS.  NOTARIES,  ETC. 

W.  F.  W.  Lent.  K.C.  Alci.  B.  Mackar,  M.A.,  LL.B. 
I  H.  1).  Mann,  M.A.,  Lt.B. 

I  Phone  (Private  Exchange)  M.  I6S1 


NOTRE  DAME 
INVESTMENT  COMPANY 

Limitod 


RF.Af.  ESTATE.  MORTGAGE  A  FINANCIAL 
agents 


Cable  Address  '*LENJO“ 


Wesrtern  Union  Cede  ;  ^A'estern  divlsion  of  the  IT.  G. 


iment  that  “the  gasoline  and  oils 


C.  L-  Durie  B.  A.  B.  M.  Wakelinit 
of  the  Ontario-  Ronald  W.  Pearson 
Manitoba  6c  Alberta  Bais) 

nUKIli  d;  WAKKLING 
blElE.  WAKEXING  dk  PK4RSON 
Barristers,  Solicitors,  Notaries  etc. 
i)ffice*  204-5  Canada  Building 
Saskatoon,  Sask.  Phone  No  4047 

Canada  Cable  Address  “ACHURK' 
Western  Union  code 


305  GRAIN  EXCHANGE  RVILDING 
CALG.AKY,  ALBEhTA 


Hyndman,  Milner  &Matheson 

BAKRTSTERS',  SOLiCITORS.  NOTARIES  PUBLIC 


D.l.  PENDER,  SmSORSCO. 

CHABTEKEO  ACCOIINTANTS 
805  Confederation  Life  Building 
WINNIPEG 


Burges  &  Wood 


H.  A.  DANGERFIELD  i 

REAL'  ESTATE 

Farnus.  iiiiprovcd  und  tinim-  | 
I  proved  in  Mniiitoba,  .Saskatchewan 
.tnd  Albert:.-  Correspondence  in¬ 
vited.  I 

BOA  IWIclnty,>e  BloOk, 
WIMraiREO,  IVIAN. 


liiTctments,  Insurance 
Rentals  Real  Estate  Bonds,  etc. 
408  Paris  Ruildlng 

\Vinnipc.<l  -  Canada 


I  stated  that  they  had  not  been  in-  :  from  this  oil  are  the  .same  character  ' 

:  formed  definitely  that  the  applica-  and  of  like  value  as  those  produced  || 

tion  for  the  charter  this  se.ssion  from  other  sources.  ”  I 

.  ,  would  be  made.  They  were  there-  ;  The  tar  sands  average  a  depth  of  ‘ 

■  I  fore  inclined  to  the  belief  that  no  from  125  to  200  feet,  there  being  4,-  : 

such  application  will  be  made  at ; 840  square  yards  to  the  acre.  KsW- ! 
the  present  sitting  of  the  Manitoba  i  mated  at  an  average  drlling  depth  of  j 
Legi.slaturc.  !  ninety  feet,  this  would  give  145,200  , 

I  -  '  cubic  yards  to  the  acre,  each  cubic  i 

I  rPAI  MAVimiM  yard  bein.g  said  to  be  the  equivalent  ' 

LLUnL  lYInAIIVIUIVI  of  one  barrOl  of  oil.  Allowing  the 

TDCACIIDV  MATCC  I  ”®rninal  pu^ch.^se  price  of  the  oil  at 
I  KlAoUKT  nU  I  Co  the  well  at  $4  per  barrel,  this  would 

_ _ _  jmean  that  each  acre  would  bring  the  ' 

'  ‘company  $580,000;  an  astonishing 

..  ^1*°'  i  figure,  but  said  by  the  company’s  ex-  | 

|t .  U.  Mitchell  introduced  by  resolu-  |  to  he  well  under  what  can  ac- 
ition  in  the  Legislature  recently  a;I  ,,  ,  ' 

,  hill  e.xteuding  the  scope  of  the  mea-  { be  extracted. _  j 

i  sure  permitting  the  province  to  issue  ;  1 

I  saving  certificates  so  that  these  cer-  |P|P  PDflFlT^ 
jtificates  may  be  exchanged  for  other  -DlU  I  llUri  lO 
securities  covering  such  a  period  as  !  I  iniinD  CAI  CC  ‘ 

the  lieutenant  -  govcrnor-in-council ,  LIUUUli  wALCo  { 

'may  designate.  The  new  bill  pro-  i  _ 


RFNTAL  AND  PROPERTT  M.ANAGERS 

NOIRr  DAME  INVESTMENT  BUILDINO 

WINNIPEG,  Man. 


JOHN  W.  HUGILL  &  COMPA  Y 


LAW  OFFICES 


202-203  Grain  EichanRr  Building 
Fliat  Street  West 
CALGARY  .  CANADA 
Phone  M.  2169 


WINSLOW  &  CO. 


MemBccf*  Stork 

F'xchavige 


Direct  Priratc  Wire  to 

MONTREAL  and  NEW  YORK 


N.  W.  Morton 


'  vides  also  that  a  specific  maximum 
- j!  shall  be  sot  up  to  which  such  treas- 


Flve  hundred  thou- 


Correspondents 

E.  &  C.  R.VNDOLPH, 

New  Y'ork 

McUOUCALL  &  tXJWANS. 

Montreal. 


i  iiry  notes  may  be  issued,  there  now  1  sand  dollars  was  paid  into  the  pro- 


being  some  $3,000.1100  outstandiuj 


jvincial  treasury  during  1920  from 


INSURJhCK  —  LOANS 

REAL  ESTATE 


I  Mr.  :\Iitchell  explained  that  the  profits  accruing  from  the  sales  of ; 
I  latter  provision  of  the  new  hill  deals  i  liquor  in  that  year.  Attorney-Gen- 


Nanton  Building, 
WINNIPEG. 


STOCK  BROKEKS. 


BOND  IIKAI.LRS. 


Edmonton. — A  real  change  for  the 


dency  that  was  in  evidence  earlier  in 


the  season  to  he  more  or  less  dis¬ 


couraged  because  of  low  prices  is 
'giving  away  to  a  general  feeling 


(1)  Seeorltles  boncht  nad  aold  on  pon.ervatlTC  margins. 

<S)  Preferred  Seenrltlrn  honsht  on  partial  payment  plan. 

43)  Weekly  market  letter  and  monthly  analysis  of  Canadl.in 
storks  on  request. 

Direct  prtTnte  wires,  New  York.  Ckleago,  Montreal.  Toronto 
Correspondents,  T.oitan  tnd  Brynn.  New  Y'ork. 

Greenshlcld,  4c  Co.,  Montreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

Fhones:  N6IM--A285I.  WINNIPEG 


THE  UNCERTAINTY 


of  life  makes  Imtnranre  an  imperutive  doty. 


Everyone  agrees — but  many  go  no  further.  Take 
the  first  step  tovrards  securing  suitable  and  suffi¬ 
cient  protection  by  requesting  information  concern¬ 
ing  the  Great-West  Policies.  These  Policies  cost 
least,  and  retnm  the  highest  profits  —  they  are 
clearly  worded,  and  sufficiently  diverse  to  meet  all 
needs. 


Yonr  enquiry  for  rates  will  be  given  prompt  and 
courteous  attention.  T)o  not  delay  any  longer,  write 
at  once  giving  date  of  birth  to 


The  Great-West  Life  Assurance  Co. 


Head  Office :  Winnipeg. 


P.  BURNS  &  COMPANY 


LIMITED 


Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 


PACKERS  OF 


“SHAMROCK  BRAND”  PRODUCTS 

**The  Empire* s  Standard** 


PACKING  PLANTS  AT 

VANCOUVER  EDMONTON  REGINA  PRINCE  ALBERT 
WHOLESALE  FXVIT  HOISES  AT 
EDMO.NTON  REGINA  SA.SKATOON  MOOSE  JAW 
CREAMERIES  AT 

EDMONTON  MOOSE  JAW  S.ASKATOON  REGI.NA 


PRINCE  ALBERT 


All  T17ACFC!  bought  and  sold 
UlL  LLAoLij  in  any  district 

IN  THE  NORTHERN  OIL  FIELDS* 

Including 

FORT  NORMAN  PINE  POINT  WINDY  POINT 
POUCE  COUPE  PEACE  RIVER 


AND  SOLD 
DISTRICT 
FIELDS* 


Chauvin.  Allsopp  &  Co.,  Limited 

Ground  Floor  McLeod  Bldg,.  EDMONTON,  ALTA. 

Reference:  Bank  of  Montreal. 


“  Mipi  aad  bin*  priart  farsithed  tt  actual  cuM  —  Sl.OO  (or  each  6cid.  Kiadij  cncloite 
OIM7V  order  with  aii^carioo.'* 


OH.  LEASES 

BOUGHT  AND  SOLD 


Pouce  Coupe,  Peact  --iver,  Coal-Spur,  Pine  Point, 
Windy  Point,  Czar,  Fort  Norman,  Irma. 


CORRESPONDENCE  INVITED 

BRIDGES  AND  COMPANY 


IOOe«  MeOOUOALL  COURT 

Opposite  McDonald  Hotel 

■dtTton’eotif  Alberta 


STBANG  &  SNOWDIR 


DE.U.ERS  IN 


GOVERNMENT 

and 

MUNICIPAL  BONDS 


WX  SPECIALIZE  I.N 
WESTERN  ISSUES 


Members  Winnipeg  Stock  Exchange 

428  MAIN  STREET 

WINNIPEG 


First  Mortgages  on  Farm  Lands 
are  the  Safest  of  Investments. 
Security  from  two.  to  three 
times  oonservative  valuation, 
interest  S^. 

Reference  —  Royal  Bank  of 
Canada. 

A.  1.  KOYL  t  COMPANY 

Pinanrial  .\gents 
Ground  Floor,  Canada  Bldg. 
S.VSK.ITOOX,  SASK. 


TOOLE,  NET  &  CO. 

Limited 

FlnsneUI  Agaati 
instbance; 

MORTGAGE  INVESTMENTS. 

BSTA-rES  MANA  ED 

CALGARY.  ALBERTA 


Willoughby,  Sumner 


Members  Winnipeg  Grain 
Kxchange. 


STOCKS 

BONDS 

CRAIN 


CHIRIES  F.  11B11M8,  K.C. 


PRINCE  ALBERT,  S.4SK. 


Bank  of  Montreal  Bldg, 


CALGARY, 


Allah,  Killam,  McKay,  Ltd. 

Bldg.,  Edmonton,  Alta. 
Special  attention  given  to  inter¬ 
ests  of  out-of-town  clients.  Real 
Estate,  Mortgage  and  Flnanciat 
Agents.  Rentail  and  Property 
Management  a  Specialty. 


-  I  with  the  situation  that  arises  when,  |eral  J.  R.  Boyle  told  the  Legislature  ij 

Cotre.ponatnce  Invite,!  :  the  bills  having  been  issued  against  I  in  reply  to  questions  asked  by  WT.  ■ 

PRINCE  ALBERT  SASK  !  outstanding  revenue,  such  revenue  is  I G.  D.  St.anley  (Opposition),  High! 

’  "  ■  I  paid  in  and  there  is  then  a  larger  '  River.  Mr.  Boyle  said  this  did  not  I 

I'---  . _  __  ~  | amount  of  the  three-year  term  bills  j  represent  all  the  profits,  as  he  was  i 

.  — "  T  _ ,1~_' .  out  than  are  repre.sented  by  uncol-  |  under  the  impression  that  there  was  I 

^  ril  DUDT  DDATIirnc  .  •  •  lected  revenue.  ITxing  a  specific  I  more  liquor  on  hand  in  government  - 
I  ulLoEiltl  aaUlnCiKo,  Llinitcd  maximum  by  law  up  to  which  the  !  storage  at  the  end  of  1920  than  at  j 
EXCLUSIVFLY  I'*'®  issued  would  make  the  the  end  of  1919,  but  would  give  de-  j 

FARM  I  ANUS  issue  independent  of  the  varying  Uails  on  this  later.  ' 

...  »  ‘  J 'rv  amount  of  uncollected  revenue.  Dr.  Stanley  also  insisted  that  a! 

Convertible  provision  would  !  question  he  asked  last  year  as  to  the 
iBlow  investors  who  frequently  want  I  number  of  physicians  receiving  11- 
CALGARi ,  ALBERTA.  more  permanent  investment  after  i  quor  prescriptions,  the  number  of 

————————————————  ,hey  have  put  lii  their  money  tern-  prescriptions  issued,  and  the  number 

•L— s - - - - porarily,  to  take  advantage  of  longer  of  doctors  returning  them  to  the  de- 

Siibscrilte  for  The  Financial  Times,  j  term  securities  for  which  the  gov-  partment  had  to  be  answered  this 
Canada’s  Leading  Financial  News,  ernment  might  exchange  the  short  year.  Mr.  Boyle  promised  to  bring 
paper.  'term  bills.  In  the  information. 


John  S  Fowlie 


FORT  NORMAN 


Life  aod  Loin  Rt-preaeatative 
The  Nannfactirers  Lite  Ins  Co. 


Willoughby  Building 
SASKATUO.N,  SASK. 


Pri.-atr  Wii-e  to  all  Markets. 


6ILBERTRR0THERS,  Limited 

EXCLUSIVELY 
FARM  LANDS 
Valuators  and  Developers 
GRAIN  EXCHANGE  BCII.UING 
CALGARY,  ALBERTA. 


Oil  Leases  and 
Oil  Storks 
Bought  and  Sold 

Pouce  Coupe.  Windy  Point. 
Inquiries  Solicited. 

TURNBULL  and  CAI^ERON 

m  C.  P.  B.  Building,  I 
EDMONTON,  Alta.  I 


Prince  Albert, 


J.  B.  COYNE.  K.C.  J.  A.  .MeVICAR 
A.  T.  HAWLEY  N.  J.  D'ARCY 
R.  K.  ELLIOTT 


COYNE,  McVlCAR  &  CO. 

BARRISTERS.  ETC. 

6S1  UNION  TRUST  BUILDING 

WINNIPEG,  Can.4. 


WESTERN  HOMES 

LIMITED 

Confederation  Life  Building 
WINNIPEG  MANITOBA 

Capital  Anthorised  .  •  SS.SM.OM 
Capital  Suboctlbcd  -  •  tt,3M,M0 

MORTGAGE  LOANS 
AND 

HOME  BUILDING 
A  Weiten  Coapuy  for  Weaten  PMple 
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C.P.R.Gross  Earnings  forYear  business  Developments  on  Pacific  Coast] 

iSHAREtiSDERS ' 

,.,i. . ,  . .)«ATSHHtNTS  FISH  AUCTION  NOT  SATISFIED  ' 


Thr  (.  aiiadiaii  Pacific  Kailway  Company  earned  equivalent  to  li  t  pV.  | 
on  its  $260,000.00.)  rommon  (iipilalir.ation. ' for  the  year  ended  Decemher 
.31st.  aocordins  to  fj;;uiTs  made  ruhlic  b.v  the  company;  This  compares 
with  10.8  p.c.  in  101!'.  The  increase  in  the  percentage,  which  takes  into 
consideration  the  iiichision  of  special  income,  is  accounted  for  more  hy 
the  latter  item  than  hy  railway  and  lake  steamers  earnings  only.  : 


ON  A  BIG  SCALE  PRINCE  RUPERT'  WITH  SHIP  CO. 


BQJVDS 

ROYAL  FINANCIAL  CORPORATION  LIMITED 

Head  Office:  Rogers  Building 
VANCOUVER,  B.C. 


BRANCHES: 

B.C  Permanent  Bldf*.,  201,  Central  Bldg., 
VICTORIA,  B.C.  SEATTLE,  WASH. 


16,  Eldon  Street, 
LONDON,  ENGLAND 


Gross  earnings .  $216.641.:i4n 

Working  expenses .  183.488.3o5 


Net  earning.s  . 
Fi.xed  charges 


Surplus  ...  . 
T^ension  Fund 


33,1.53,041 

10.775,403 


Ualance . 

Preferred  dividends 


rommon  dividend 


;  1. 877,635 
3.227.276 


18,650.353 

18,200.000 


Net  surplus  for  year 


Special  Income  Acconnt. 


Special  income 
Dividends  ...  . 


Balance . 

Prev,  balance 


10,366,448 

7.800.000 


3.166,448 

15.413.843 


1919. 

$176,929,060 

143.996,»!24 

32.333,036 

10.161.510 


13.044,2.50 

18,200,000 


3.043,342 

7.800,000 

1.243.342 

14.164.501 


ver  Being  Open  Port  the  Year ! 
Round  and  Refrigerator  Space 
Discussed. 


That  Weighing  Fish  in  Small ' 
Lots  is  a  Distinct  Loss  to  the ' 
Men. 


mall  Committee  of  Shareholders  ’ 
the '  Appointed  to  Meet  Govern-  j 
ment  Adjusters  With  Facts.  I 

_ _  i 

isual  ,  Victoria.  -  Diiring  three  honr.s  of} 
om-  stormy  di.scii.ssion  of  the  affairs 
five  the  V  ictoria  Shifxiw  ners.  Limited,  by  [ 


Vancouver. — ‘'There  is  nothing  so  |  Prince  Rupert.  —  When  the  usual,  Victoria.  Dining  three  houts  of 
j  important  to  the  port  of  Vancouver  fish  auction  was  due  to  ha\c  com-  stormy  discussion  of  the  affairs  of' 
as  the  movement  of  Canadian  grain  'inenced  recently,  there  wore  five  the  V  ictoria  Shiimw  ners.  Limited  hv  I 
i  through  this  terminal  for  export  to  carloads  of  halibut  offering  lu;i  the  '  .some  hutulrcds  of  sh.T,Voholders '  at 
I  foreign  countries  and  1  am  glad  to  buyers  were  silent.  There  were  no  the  Chamber  of  (  onimViYc  criticism 
.see  that  it  has  really  .started,”  saidibids.  After  sitting  for  half  aninnd  teproaches  with  alle-ationa 'of 
Mr.  F.  M.  Volk,  of  New  York,  assist-  jhour  waiting  for  business  to  start,  i  incompetcuev  and  suggestions  of  dis 
.mt  general  manager  of  the  Holland-  one  of  the  buyers  drew  attention  to  ,  ,,onestv  were  hurled  at' evorvnno  st 


BONDS  FOR  INVESTMENT 

tiOVICRNMF.NT  A\n  MtiNIClPAL  C'  0107 

()ni.It;.\TIONS  YltXDINt;  FROM  DF2/0  to  0/2/0 

•  PAKTirVLARS  O.V  REQUEST 

GSIIespie  Hart  de  Todd  Limited 

Hoad  Office:  711  Fort  Street,  Victoria,  B.C. 


a  notice  which  had  been  posted  by 


I  American  Steamship  Line.  a  notice  which  had  been  posted  '  anv*^t!me"cnnn*onr*H^  .  '-(ir'rs' 

j  Mr.  Volk  stated  that  he  has  been  '  ow  ners  and  wiUt  'the^  rhofhe're 

iWorkiDE  on  this  grain  movement  by  Union,  elating  that  all  |  ensra^od  in  hniiHin-' 

Vancouver  for  some  time,  assisted  by  would  have  to  bo  weighed  f,„ir'  schooners  %nr  thcin 

!  Colonel  e:.  . I.  .Nash,  of  the  Royal  Mail  I  four  hundred  pound  lots.  Rcncath  ‘  "  ourr.  foi  them. 

'.Steam  Packet,  and  he  will  go  east  bj’  notice  was  another  signed  hy  all  roiiowing  the  reading  of  the  di- 

j  wav  of  Winnipeg  fo  drive  some  more  dealers  stating  that  all  fish  they  ret  tors  rcpoit  of  the  \  i<'toria  t^hip- 

nails  in  tiie  structure  of  the  world would  have  to  be  weighed  *>"  ners  by  rresidont  (  laiencc  Hoard. 


SEE 

CANADA 

FIRST 


[grain  shipments  through  this  port,  usual  in  two  hundred  pound  lots,  informing  them  that  the  schooner  ai- 

1  "It  is  ridiculous  to  think  of  onlv  "offers  cati.sed  a  deadlock  ready  constructed  hy  the  shipyard 

nno  i.!  A i'  |i''hich  it  took  nearly  two  hours  of  lia<l  cost  .$32.u 

one  elevator  in  a  port  so  close  fo  Al-  ' u..—/  ’■i  w„  . .  ,  . 

berta.  and  a  port  that  is  open  all  ‘  ivcichinc  iri  f«n  '  ** 

the  year  round."  conrinued  Mr.  Volk,  r.fndiernnf.nd  te,=  mu  sfo'l.nd 
"and  that  elevator  busy  for  only  „  cvin  mm  must  lie*  nlm 

about  six  weeks  of  the  year,  .sud  m  i 

then  not  regular  i'ff  discharging  the  .mallei  bonis  ^o  ^vay  to  Viciui 

'  '■  that  one  of  the  fishermen  uuulii  I'e  !  cvaiuininc  th. 

■There  is  a  feature  of  your  grain  'able  to  watch  the  weights. 
shipments  from  this  port  which  are  |  Thirteen  catches  of  fish,  amount-  ,  .  ,00  ,  m 
not  highly  praised  in  steamship  cir  ing  m  all  to  127.000  pounds,  were ',2  ^  • 


Spec.  Inc.  Account  Surplus . 

CIVIC  GAR  LINES 
COSTLY  TO  TORONTO 

tSiipplying  Transporiatioii  ai  Less 
Than  Cost — Gener.nl  Taxpayers 
Vlaking  1  p  Deficit. 

(Erotn  the  Toronto  Bureau  of  The 
Financial  Times.) 


I  EIGHTEEN  COPPERS 
I  PASS  DIVIDENDS 


which  it  took  nearly  two  hours  of  lia<l  cost  .$32.oiiu  more  than  tlie  csti- 
discussion  to  hieak.  The  fisher-  mate,  and  that  (Jovernment  assist- 
men  then  agreed  to  weighing  in  two  ,  ance  would  be  required  to  carrv  on 
hundred  pound  lots,  but  stipulated  with  the  progra.mnic.  and  that  'gov- 
that  an  extra  man  must  be  proxided  :  ernment  adiusters  were  now  on  their 


I  way  to  Victoria,  tor  the  purpose  of 
examining  the  affairs  of  the  firm,  a 
committee  of  five  .shareholders  was 
I  appointed  hy  the  mreliug  "to  meet 
the  Government  adjusters  with  all 


I  tall  Fof 
Longest. 


**  cles  and  that  is  the  fact  that  there  then  sold  at  an  "average  price  of  15  Government  adjusters  with  all 

-  are  no  printed  rules  here  for  the  cent.s  for  first-grade,  and  6  cents  for  '  ficures  showing  the  rca.son 

Fopper  Weathered  Storm  I'^dtng  of  bulk  grain,  and  this  is  a  ‘seconds,  the  total  fetching  $15,t.5u.  ,  picscnl  condition,  and  that 

’pst  Rut  (  lit  to  Beiriii-  serious  handicap.  In  the  majority  ihcre  was  lo.uoo  pounds  of  second-  authorized  to  get  all  evi- 

ntner  I'lirmiit  XTonth  g rai u-shi ppiog  pofls  thc  rulp.s  aiP  [grade.  It  was  shipped  on  the  pas-  necessary  to  obtain  this,  the 

ningiurreiii  .uontn.  printed,  and  the  captain  of  every  penger  train,  and  went  to  (  hicago  , >’*P"rted  to  an  adjourned 


Kighteen  leading  cop-  ^rain-carrying  ship  has  these  rules  jor  distribution.  Most  of  the  fisli  meeting.'  'Ibis  commitoe  was 


per  companies  have  passed  their  hoard.  He  is  sometimes  with-  jwas  caught  in  Hecate  ijfrails  and  tlie  Iccted  to  he  romposed  of  \V.  Walker. 


A.  1>.  Grogan.  Vla.jor  P.  Riddle,  p. 
Evans  and  G.  I,eeminc,  with  power 


'treasury,  has  weathered  the  storm  ^  i.'  me  nine  ue  roaines  ^madc  by  the  fishermen,  H.trry  Vlea- 

longest  It  rut  the  quarterlv  divi-  the  port  of  loading  In  this  way  Igher.  secretary  of  the  Deep  .sea  Fish- 
well  derd  from  $2.5u  fo  $1.50  .soon  after  ^"<1,  *  ermen  s  Fnion.  explanied  that  in 

hthe  the  armistice  in  1318.  and  again  fo  Vancouier  could  well  profit  hy  weighing  the  fish  in  small  lots  there 


Toronto.  —  AUhouch  tho  rivir  car  Threr  hnvr  rodurrd  tho  knowled;ro  that  bo  is  to  load  jwept  coast  of  Quren  Charlotto  |j;  A.  L.  Gropan,  Major  P.  Kiflfilo.  TV 

lines  of  the  ritv  of  Toronto  ceem  to  I  th**bi  grain  until  wirelessed  Then  he  lands.  Evans  and  G.  I.eeminc,  with  power 

t  f  '  Ftah  <  opner  (  o  due  In  its  strong  regulations  and  has  the  jn  discussing  thc  new  proposal  1  <0  add  to  their  numhers. 

ha^e  been  we,,  , aid  out  for  the  eon-  weathered  the  X  he  reaches  ^ made  by  the  fishermen,  H.uny  Vlea-  '  This  action  was  taken  on  amend- 

venienco  of  the  pubUc  and  the  rail-  longest  It  cut  the  quarterly  divi-  monev  me  i  ment  to  a  motion  prt>po.«ed  hi  Edwin 

ways,  and  the  cars  have  been  well  derd  from  $2  5u  to  $1.50  .soon  after  -aved.  and  i  ermen  s  I  nion.  explanied  that  in  Tomlin,  formerlv  secretarv  ta  the 

patronized,  the  low- fares  at  which  the  the  armistice  in  1318,  and  again  to  ^  of  instVetTon  '  in  "  A"*'  ”1 '"nf ''r"!*"  tdiipowncrs,  I.iniiled.  ihat 

roads  have  had  to  be  operated  have  $1  a  share  on  March  1  last.  brrts  hlcrusc  the  nor  s  wdth  low  f/ht>rmen.  ..,^0  eompany  advise  the  Dominion 

resulted  in  a  cost  of  $1,500,000  to  the  !  J^llowiiig  table  shows  these  big  ^osts  and  few  mconveniencca  are  |IV  rc^irSiePmes  Ts  nUV"as  !  <  nmpany  is 

city  up  to  the  present.  |pr(iducers  who  have  eiit  or  passed  gjvpn  preference.”  jeight  or  ten  pound.s  because  of  diffi'V '''"hara.ssod.  and  Ihat  the 

eem  VrlVfh'’  T”'  'and  pTevlo^^^^^^^  refrigerator  space  on  the  Iculty  in  geting  a  fish  ,he  Jiiht  ‘’f 

en  fare  with  six  tickets  for  fen  1  P  •  •  01.  'fi'jk  '  l>oats  is  attracting  much  at- Isize  to  make  weight.  in  Seat  .*^,’*^*  'nquest  he  ma/ie  to  the 

rents,  the  actual  average^  being  1  )  tention.  and  both  the  Holland-.Amer-  .'flc  they  weighed  in  400.poiind  ^^"minlon  Government  to  advance  the 

cenfs  a  ride^  This  has  harel.v  paid  |  n  '  ^  1000  ^  s  Jo  f"-!  ‘he  Royal  Mail  boats  will  lots  and  he  thought  they  should  do  f"raplr‘«  ‘he  three  ships  as 

operating  charges  w'lthoiit  any  "’'1.,,  . Mar’  luio  ili  “‘c  West  Indies  both  in- The  same  here.  The  fi.shermen  had  : ‘‘**‘*‘*’  he  ascertained  by  tlie  tJovern- 

lowance  for  fixed  charges  and  r}  '.„■  ''  '  r,-..  ”  Jv,!,  hound  and  outbound,  aceordlng  fo  met  in  their  union  wTth  somethin.g  i  ment  adjuster  and  accountant  after 

prceiation.  iraliimet  a 'n  ii  ’  ”  ^  ^  ‘has  giving  Vancouver  dl- ’like  forty  present  and  had  instriieted  examination  of  the  compajiy  's  af- 

Tn  1918  the  operating  expenses  ■  too,,  -  reel  connection  with  the  banana- ! him  to  post  thc  notice,  which  he  had  j  fairs-  ’ 


—  YOfU  Rrf.-it  5V>..i 
calls  you— a  trip  that 
will  be  a  rovcl.vtion  of 
the  arcatness  .nnil 
grandeur  of  Canada. 

VANCOUVER 

BRITISH  COLUMBIA 

TI»  Croat  Pactfle  Coast  Citir 

Ideal  rllmate.  —  summer 
and  winter  —  wonderful 
views  of  Nature'.*  beauty 
spots  —  mountain,  sea 
and  land  —  wnlhln  few 
miles  of  cily'.s  centre  — 
b'indreds  of  mile.*  of 
scente  motor  drives  — 
sea  bathing  —  golfing  — 
iinsiirpa.ssed  hunting  and 
fishing. 

Write  for  lllustraied  FaUir 

Pent  free  on  request  to 
Vancouver  rublieity  Bti- 
re.TU,  .1.  R.  Davison, 
ypnager,  snn  Seymour 
^^St.,  Vancouver,  B.C.  ^ 


/  >  v-jM 


city  up  to  the  present.  jprtwlucers  who  have  cut  or  passed 

The  cars  are  operated  on  a  two-  dividends,  together  with  date  passed 
rent  fare  with  six  tickets  for  fen  and  previous  rate  :  — 


.rents,  the  actual  average  being  1  7  | 
cenfs  a  ride.  This  has  harel.v  paid  I  Date  ] 

operating  charges  w-ithoiit  any  al- lAhmeck . Dec., 

lowance  for  fixed  charges  and  dc- jAllouez . .Mar,, 

prceiation.  'Anaconda  ..  ..Dec., 

Tn  1918  the  operating  expenses  ^ y 

were  1.30.  as  against'an  average  fare  l„  •  ■  •‘-f'Pi- 

of  1.68  cents,  leaving  .38  cents  for  ^ 

debt  charges,  while  in  1920  there  . I  eh., 

was  an  operating  deficit  of  $16,000,  ■  ••  •  -  Dec  , 

all  going  to  show-  that  little  if  any 

effort  has  been  made  to  remedy  the  . . 

Bitiiation.  'Geeenerananea  Dec., 

.  u  ,  ,  Inspiration  .  ..Dec.. 

The  lines  have  been  supplying  isle  Rovale  Sept 
transportation  at  less  than  cost,  and  Kennecott  .  Mar 
the  general  tax-payers  ha\c  been  MohawU  ’  ’  tan  ’ 
making  up  the  deficit.  I  Nevada  Gonsoli' 

t'Thc  final  consideration  of  the]  dated . Dec,, 

problem  is  not  likely  to  be  taken  up  [Old  Dominion  .Mar., 
at  the  present  time  pending  the  tak-  .Osceola . Oct.. 


Ahmeck . Dec., 

Allouez . .Mar,, 

Anaconda  ..  ..Dec., 
Ujalumet  and 

i  Hecla . Sept., 

'Cerro  de  Pas- 


Previous 
Date  passed  quar.  div. 


i.  nere  Victoria  tTiifiowncrs,  Limited,  i.liat 
‘The  company  advise  llie  Pomininii| 
much  '  K'a''*'’'""mnt  that  the  company  is, 

c  of  (jiffj.  I fmbara.ssed.  and  Ihat  tliei 
the  right"  !  1"'''®**'“  hoard  of  directors  do  resign.! 
in  Seat-  **‘’*^*  "'daest  he  made  to  ihej 


Grant  Whyte  &  Co. 

LIHiTED 

Room  6-10  Winch  Bldg. 
^■ancouvcr,  B.C. 

STOCKS 

BONDS 

GRAIN 


Direct  Wires  to  F.  F.  Hutton  &.  Lo. 
liN«w  York  Stock  Kirhange)  Clement 
Curtis  &  Co.  (Chicago  Board  of  Tradel 
and  Lyon  A  Plummer  (Toronto  Stock 
Fichangi-.i 


I*.  M.  LIDDELL 
&  COMPANY 

Investment  B'ankor.s 
Fiscal  Agents 
Insurance  Brokers 


iGopper  Range  .Nov., 

Granb.v . May, 

'Greene  Fananea  Dec., 
Inspiration  .  ..Dec., 
Isle  Royale  ....  Sept  ., 


Nevada  Gonsoii- 

[  dated . Dec,, 

[Old  Dominion  .Mar., 
.  Osceola . Oct.. 


growing  countries  in  the  tropics,  as  [done, 
well  as  many  other  fruits  which  now 
reach  \  ancouver  by  way  of  the  : 
United  States.  ^  M 

.Mr.  5'olk  was  accompanied  to  this 
port  liy  Colonel  E.  .1.  Nash,  special  ▼  " 
representative  in  North  America  for  ,  | 

the  Royal  Mail  Steam  Packet,  and  I 

.Mr.  F.  dcLanoy,  San  Francisco  rep-  | 

resbntativr  for  thc  Holland-Amcrica  , 

Line. 


ing  over  of  the  lines  of  the  Toronto  t)uinry . 

Railway  Company  and  the  unifying  Ray  Consolidat- 


of  the  whole  on  a  new  schedule  of 
farcF.  • 


PLAN  DROP  IN 

FREIGHT  RATES 


ed . Mar.  1321  .25 

F.  S  Smelting  tDec..  1323  1.5fi 

Utah  ..  ..  ..x.Mar.  1321  1,53 

Wolverine  ..  ..Mar,  1323  .5'i 

*— Reduced  to  53c.  t — Redueed  to 
5fic.  X- — Reduced  to  $1. 


RUSHING  FLOUR 

ACROSS  BORDER 


lleary  .Miipnienfs  Were  Moied  Drer 
Intcrrafiunal  Line  Before  Menace 
of  l  ordney  Bill. 


$40,000,000  IS 
COST  PACIFIC 
GT.  EASTERN  RY. 


know  that  the  j'ailroad.s  arc  <'onsider- j  Koui.s  auti  north,  fcoventy-threo  rent?,  i  hyirh  ta.riff  which  itiay  he  i>a ’..ciJ  in  On\cr  when  •  xplaiiun:  tor  ncif  s- 
ing  reducing  thc  rates  on  lumix-r  Shipping  points  Fast  of  coast  to  U>-  Fnitcd  Slates.  f"*''  “'f'  Govcrnimiil,  hriumui 

shipments.  Th''  following  infor-  take  same  differential:,  under  coast  British  Colu-nbla  has  alwavs  hill  topeimit  Imrrow- 

mation  hjis  been  received  by  the  of-  as  in  effect  prior  to  Augu.si  26.  but  in  considerable  l;usine.-ia  in  hart  wheat  J*"  '"'Hion.-  lot 

fire  of  the  Ureal  Northern  Railroad  'no  ca.se  advancing  present  rates.  flou'r\  in'*  Washfngton.'^Or^jon' "and ;  tomin- 

‘"'ancouver.  '  Shingles  and  cedar  lumber  to  he  re-  (aitfornia.  hut  since  the  Fordney  I  ^  u  .  • 

"The  Transrontinental  Freight  dueed  same  amount  in  cents  per  bill  w  as  mooted  and  it  l.ccanie  ajipar- ;  '  ‘h"  Pr-’nin-r  cxpiaincc 

Bureau  is  now  checking  in  revision  hundred  pounds  as  lir  lumbe,r.  Date  p^t  that  thc  Fuile<l  Sta,te:;  producer'^”"'’  ‘"“•''’n.s  were  borrow  ed  for  th*- 
of  lumber  rates  from  the  coast,  based  ;  effective  will  he  annaounced  a;-  soon  jnte.nded  to  prevent  Canadian  pro-  rcilw.-  i-  and  It  wa? 


in  Vancouver. 

"The  Transrontinental 
Bureau  is  now  checking  i 


1  Thc  amendment,  on  a  .share  vole, 
-  'carried  over  the  motion  hy  1,611  to 

Can  ^NII  nnn  IC  ‘holherg  defended  himself 

A^TVfWvUfWw  Iw  'and  his  yard  with  an  explanation  of 
~  f  ’  the  excess  costs  of  building  the 

DA  01  CIO  i  Fnfavarable  weather  condi- 

IjI  I  rUl.Irllj  I  (ions,  non-arrival  of  material,  alter- 
*  ■  ■•wll  IW  I  ations  to  the  design  entailing  the  use 

more  labor,  and  .stipulations  in 
O  I  L  I  LIJM  IJy  j  the  contract  regarding  employment, 
D  I  B  LNw  I  Lllll  Ilia  were  given  hy  him  as  contributing 

,  factors  to  the  excessive  cost. 

Br'  ix7-ii  D  I  V-altrr  Lnncy  helicvcd  that 

.  C.  Government  Will  Be  Com- ,  .yjp  respon.sihle 

initted  to  That  Amount  When  ^  tor  the  condition  of  the  ships.  He 
Line  Reaches  Prince  George  had  been  through  thc  yard,  however, 
by  the  End  of  March  Nexlia"^^  had  observed  that  the  foremen 
Year,  Says  Premier  Oliver.  ^upnintendeuts  wore  la.gging  in 

•[ _  I  the  work. 

Victoria.  By  the  .nd  ni  .Mar< h  L.  j""''*'’’ 
nex-t  year,  when  the  line  i.s  exp.-cied  ,  s^cre  ary-treasurer 

to  be  in  operation  to  P-.iucc  George.  shipowners,  he  irved  him  to 

the  Province  will  have  .sunk  no  less  ^shipbuilder,  but  Ihat 

than  forty  millions  in  th-  Pacific  he  had  been  hampered  hy  rlrrnm- 
Great  Eastern  proje.*,  siaLd  Pnin-  ^‘ances  over  which  he  had  no  con- 
ier  Olixer  when  •  xpbunin:  flic  neccs-  “o'-  situation,  however  neees- 

sif.v  for  the  Govermmiil.  bringing  sitaled  an  entiie  cleanup.  .in<l  he  ac- 
down  another  hill  to  peimit  borrow-  eordingly  made  the  motion  that  the 
ing  an  additional  four  million.-  tor  eompany  tell  the  (lovernment  it  was; 
P.  G.  L.  purposes  fo  the  comin-  insolvent  and  rely  upon  it  for  assist- 1 
vM  r  ance.  ' 


l  .tROr  TRtCT  OF  I,,tNI).  W  ARKHOfSE 
silts  AND  (JTY  rRorERTV 

fnqairr 

C  AMPBELL  &  SCIIADKK 

Winniprt  and  Vancouver  Ofiicfs 


.111  Mrintvrr  Hit. 
WINNIPE(; 


72$  BadArn  Roildiod 
VANCOl'VER 


rOPIPUT  DATCC  X— Redueed  to  $1.  \  Vforia.  Hcaiy  rhipments  of  '  ietoria.  Bythe  rulni  Mar<li 

rnLlUnl  tin  I  Cw  I _ _ _ _ _  _  flour  are  being  moved  across  the  year,  when  the  line  i.s  expected 

-  '  international  hounilary  line,  not  only,*"  he  in  operation  to  P-.iucc  George, 

Omaha  as  now  carried  and  10  St.  in  the  ea.stern  province.s  hut  al.o  in  ‘h**  Proxince  will  haxe  .sunk  no  less 
VancoiixTr.— Thc  lumlier  interests  Paul  to  t  hicaco  and  .Missi.ssippi  British  (  olumhia,  as  a  proteif ion  tor ; ‘han  forty  millions  in  th-*  Pacific 

of  the  province  will  he  pleased  to  River  points,  .st.  Louis.  East  St.  iiiimrdiale  ri  quiicnieut.s,  ag.iin.st  any  Eastern  projee*,  siaUd  Priin- 


ier  Olixer  when  •  xplainin;  t!ii'  nec'  s- 
sit.v  for  the  Govermnenl,  hriugiug 
'down  another  hill  to  peimit  borroxv- 
ing  an  additional  four  million.s  for 
P.  G.  E.  purpos'is  fo  the  comin- 
j  yea  r. 

Last  year,  th*'  Pr-’mier  expiainec. 


EST.ABLLSIIED  1891 

BINHIID,  GUNIHII  &  BltCIl 

Real  Estate  and  Insurance 
327  SEYMOUR  STREET 
VANCOUVER,  B.C. 


Brett  &  Ker, 

l.imilrd 

Rr<]f  Estate  Rentals 
I nsura nee 

62.1  Fort  Sired,  VICTORIA,  B.C. 


PLAN  INCLUDES 
WHARFAGE  FOR 
TEN  MORE  SHIPS 


826-7-8  ROGERS  BUILDING 
VANCOUVER,  B.C. 


CANADIAN  FINANCIERS 
TRUST  COMPANY 

[ncotpofatfd  190? 

GENERAL  TRUST  BUSINESS 

Bonds 

Jgtittfor  B.C.  Muntctpahtics  . 

S39  Hastings  St.  West 

VANCOUVEK.  B.C. 

I.T.  rm.C.  II.  DORRKIX,  Gen.  Mgr. 


Douglas,  Mackay  &  Co. 

LIMITED* 

INSURANCE  BROKERS 
CORRESPONDENCE  INVITED 
"SERVICE’’  OUR  MOTTO 


7n8-7il 

Bokrd  «r  Trade 
Rnlldlng 

yani  ovveb,  B.r. 


.Arrade  Bldg- 
\  If  TOBIA.  B.r. 


rate.s  to  Sioux  Pity  and  i  a.s  check  completeil.' 


duce  entering  that  country  only  ,  ,  .  ,  ,  .  .  ,  ...  ■■■■  ■  ■■■  r  ■■  . . .  . 

under  .  .rvrr.  b.odic.p  th.rc  h-u-  ''iV’,™!;”  Great  Developments  Ponible 

been  a  .sudden  rush  Of  ordcr-s  and : ^  ,  ”  in  cost  of  con-  L,  ^  For  Port— Claims  7,500  Acres 

heavy  movement.s  south.  stnictlon.  coupl''d  xx  .rn  .,  six.v  pc- 1«’  <  *  '  Are  Available  Within  Harbor 

Rejxorts  from  Portland  are  to  the!G,.n,  a.hance  In  co.sf  of  materials.'  «»“'  ""  ^hrec  Years  Industrial  Development. 

effect  that  an  order  has  been  Plaf*"’! !  xviih  the  great  amount  of  J’ark  Surplus  raiising  Gliif.  _ 

for  flour  for  Ireland  delivery  hut  it  ^-ork  which  had  to  he  done  on' the  '  Vancouver.  There  will  be  no  stal-  Nancouxer,  -  'I  he  grcal  devrlop- 
can  only  be  accepted  if  a  ceitaln  old  grade,  and  the  ne.cssitv  for  pro-  ’„,on  of  the  pink  or  chum  variety  i  menfs  planned  lor  this  harl.or  wen- 
amount  of  (  anadlau  hard  x'heat  -  vidinc  for  tleficU.s  in  op.rution.  as  peeked  this  vear,  according  to  a  ro-,oulllnod  recently  hy  Maior  W.  fl. 
flour  can  be  shipped  w-mi  it.  me  •well  as  inerea.sed  cost  ef  mainten- : gp|„,jon  ,,;,;,sed  at  a  meeting  of  the  ;  Swan,  duel  engineer  for  the  Hartior 
Canadian  order  has  not  been  pl^ed.  apoe  and  the  purchase  of  needed  ad-  b.  G.  Salmon  fianners’  Association,  t  omniiBSlon,  before  the  Native  Sons' 
hut  it  is  expeeted  that  part  of  the'ditional  equipment,  probably  one-  p'.  g.  Burke,  presiding.  l.iincheon  ciuti  at  their  regular 


purposes  of  the  ri’ilxx.w'  and  It  xvas 
then  expected,  that  would  i.tovc  siit- 


DECIDE  NO  PINKS  [ 
WILL  BE  packed' 


i 


ill.  <.  .Salmon  I'aniirrs’  .Issoclalion 
j  Haxe  on  Hand  Three  Years' 
J’ark  Surplus  raiising  Glut. 
Vancouver.  There  will  be  no  sal- 


Chief  Engineer  For  Vancouver! 
Harbor  Commission  Traces 
Great  Developments  Possible  j 
For  Port — Claims  7,500  Acres! 
Are  Available  Within  Harbor  i 
For  Industrial  Development.  I 


R.  P.  CLARK  &C0.  Ltd. 

BONDS  STOCKS 
INSURANCE 


The  great  develop- 


1006  BROAD  ST.. 
VICTORIA,  B.r. 


740  HASTINGS  ST.  WEST 
VANCOUVER.  B.r. 


dilional  equipmeni,  probably  one-  p'.  g.  Burke,  preeiding.  l.iincheon  ciuh  at  their  regular 

cargo  may  be  loaxlGd  at  Portland  and  half  of  the  four  millions  raised  la.st  ■  Reasons  for  the  adoption  of  this  ,  weekly  iiiccling.  He  sketched  the 

year  had  to  'he  diverted  to  Purposes  ! attitude,  which  will  result  in  an  iin-  [early  liistory  of  the  harbor  and  des- 


the  balance  at  Vancoux-er.  year  had  to  'he  diverted  to  Purposes 'attitude, 

The  conditions  of  the  exchange  |  other  than  strictly  nexx-  construe- j  precedei 
rale  makes  it  possible  for  Canadian  '  tion,  pack  fo 

millers  to  imderquofe  the  United  I  jn  some  old  placer,  along  the  old  |  by  the 
States  millers  to  the  extent  of  7.5 !  ;;rade  .sf'Ctions  ranging  in  length  meeting 


construe- j  precedented  lowering  of  the  salmon  orihcil  its  three  divisions,  namely: 

pack  for  1321.  were  fully  set  forth  Uic  outer  liarhor.  eentral  harbor  and 
g  the  old  by  tlie  different  delegates  at  the  inner  tiarbor.  lie  pointed  out  Ihat  j 
n  lenrth  '  meeting.  The  Hritlsh  Columbia  thougii  there  was  at.  iireseiil  no  cause 


LEASES  8256  ACRES  PEACE  RIVER  DISTRICT 

RAILWAY  CROSSES  PROPERTY 

OIL  GEOLOGY.  AS  A  SCIENCE.  HAS 
BEEN  DEVELOPED  SO  THAT  WHERE 
GOOD  GEOLOGICAL  ADVICE  IS 
FOLLOWED  RISK  IS  MINIMIZED 

THIS  FACT  MAKES 

CANADIAN  NORTHERN  Oil,  LIMITED,  SHARES 

A  GOOD  BUY  BECAUSE 

All  leases  were  located  and  development  wtwkon 
property  done  under  advice  of  S.  E.  Slippy ,  B^Sc. ; 
now  Government  Petroleum  Engineer.  BMed  on 
intimate  knowledsre  of  whole  territory  and  of  oil 
jfcolosry  Mr.  Slipper  gives  as  his  conclusion 

“THAT  THE  LANDS  SELECTED  ARE 
MORE  FAVORABLY  LOCATED  FOR  THE 
WINNING  OF  LARGE  PRODUCTION  OF 
PETROLEUM  THAN  THOSE  OF  ANY 
OTHER  DRILLING  PROJECT  IN  ALBERTA" 

THESE  SHARES  GIVE  OPPORTUNITY 
TO  PARTICIPATE  IN 
OIL  PROFITS  WITH  MINIMUM  RISK 

PRICE  60  CENTS  PER  SHARE 

BEND  AT  ONCE  FOR  FU1.I.  PARTICUUARS 

BROKERS’  LIMITED 

108  BAY  STREET  -  TORONTO,  CAN. 


cents  per  bariel  and  in  castorn  prov-.froni  a  mUe  to  almost  fifteen  miles  If'anners.  it  was  stated,  have  on  hand  for  alarm  in  Kilsilano,  some  day  tlm 
inces.  flour  mills  have  been  kept  '  had  been  wa,shed  out  nr  destroyed,  the  surplus  of  three  years'  pack,  and  lower  levels  there  would  he  indns- 1 
busv  grinding  for  the  United  States  and  new  fills  had  to  be  made;  pome !  unt'l  this  has  been  disposed  It  will  ‘rial  jiroperty. 

market  and  selling  faster  than  they  i  miles  of  the  old  grade  had  to  be  ^  ?  "a  h**  '  ■  *; 

mime  of  fiiiort  l‘y  which  was  already  a  drug  on  lhe|witliin  the  harbor  for  indn.strial  de- 
^  V./'  h!,';  ' market  and  whieh  is  at  present  sell-  vclopment,  .so  he  considered  there 


_ in  elpaned  out  Further  'marsei  aim  w  iii<  ii  is  ni  ns.-iii.  s»-ii- I  >  m.Jinm-ii. ,  u.:  v 

isWKh  lo.  f't  nnp  Mas  swent  * places  for  less  than  theiwa.s  plenty  of  space  for  a  tree  port. 

<lDI  lir  CI/llI*  I  AUf  ,cnhbin„  at  on  Be  stated  that  it  would  cost  $300,- 

DLUl  sky  law  Regarding  the  packing  of  pinks,  000  to  deepen  the  channel  through 

AABBtwB  All  ^  ‘‘this  will  be  eliminated,  hut  only  so  ;  the  Fir:.i  Narrows  to  the  thirty-five 

FOR  nnMPANlEN  i  ''^'^"7‘^*''!'far  as  it  is  possible,  as  the  tjovern-  |  feel  depth  suggested.  In  dl.scussing 

lull  VVITM  nnil.U'mile-s  of  new  road  was  graded  anfl  ment  insists  that  no  pinks  which  are  '  False  (reek  developments,  he  .said 

— — —  the  Deep  Creek  steel  viaduct  erected,  'caught  may  be  thrown  awav.  and  the  ifhat  the  old  < F.  R.  bridge  to  Kit- 

YVill  Be  Incorpomted  In  >*ew  Con*  I  At  Deep  Creek  an  unexpected  slide  for  this  fi.sh  overlaps  that  of  silano  xvas  an  eyesore  and  advocated 

soHdaited  Companies  Act  to  Fro*  w-hen  the  foundations  were  being  put  .sockeye  run  Con.sequently  |h  high  level  liridge  from  the  foot  of 

tert  British  Colombia.  ,  in  had  to  he  dealt  w  ith  and  proved  pinks  xx  ill  have  to  go  to  the  j  Bun  ai  d  street  w  ith  a  railway  bridge 

■ _ cnmethinc-  anrirnarhin?  ‘  ®  ^ofk.  'Canneries,  hill  it  is  hoped  to  effect  a  '  underneafh. 

a  ''hlne  skv"  law  U  inrorZraled  in  four  millions  to  he  borrowed  j  compromise  that  will  not  conflict  |  Incideiilally  in  di.scii.ssing  conges- 

fh..  nnoHrt- Ja  'Art  !  uti-ler  the  bill  1u.'=t  bronghr  down  in  Ulther  with  the  interests  of  the  can-  lion  on  Granville  Street  bridge  he 

the  second  reading^  o?  wh^rh  Jas'tl'o  Legifilaturc  will  prox  ide  for  costiners  or  thc  Gox-ernment  regulafion.s.  i  suggested  that  the  B  <  •  ^‘ric 

ine  seronn  reaaing  or  wnirn  was,  tn  Prinre  (loorte  '  remove  their  (,ranvilc  Street  Station 


solidaited  Companies  Act  to  Pro¬ 
tect  British  Colombia. 


L.  R.  STEEL 
SERVICE  . 
CORPORATION 

LIMITED 

lYXKSTMENT  SKtiniTIGS 

EXECUTIVE  OFFICES: 

RflAm  204  Royal  Bank  Bldf!..  Toroato,  Ont. 

branch  OFFICES: 
Ontario  I  Alberta: 

Port  Arthur  I'alpary 

Sault  .'Xt.r.  Marin  Kdmonton 


I  moved  iu  the  legislature  recently  b.,  ,  .u  .  <  '  troni  us  nreseni  sue 

|,U.«rM,.a<.n.ral  J.  W.  IVb  r.„Tl,.  ">  ^  J  W-uJlnF-  o.,  liarho,-  h. 

In  response  to  signs  'hat  „nfores^en  rontlngencie.^  and  take  '  fl'”"®’’'’ ‘lie  miated  the  cost  of  completing  t 

tective  provisions  should  be  i^ade  i  ,  ,,  the  end  of  Cariboo  country,  xx  ho  is  now  at  the  foot  channel  there  as  $70,000. 


leftective  provisions  should  be  |  care  of  all  outlays' up  to  the  end  of ' 

,  to  force  companies  doing  businese  'n  '■vj^rch  192**  '  Hotel  vt 

I  I5riUf'h  Columbia  to  live  up  lo  he  I '  pj-p^j^r  Oliver  stated  that  no  pro- 1  P 

terms  of  their  prospectuses,  the  ,  as  soon 

I  attorney-general  said  that  in  respect  Aahcroft  <mt-nff.  from  Ciipton  to  [  « 

!  to  some  incorporated  compan.es  it  I  Ashcroft  ' 

I  proposed  that  prosectu'fs  set  forth  '  '  _  j  came  ini 

in  detail  facts  concerning  the  com-  »  .  «  ^  j  been  woi 

any.  full  partieulars  of  tlie  plan  of  DI  AT||J|||y|  "rn  Dl  ,  for  a  gr' 

operations,  and  other  details.  i  I IIMVWI  IU  UU  |  method  - 

In  thc  case  of  cx’.’-  i  proviucial  i  CflT  FROM  SAND  i 

companies,  no  one  m-ay  affer  for  sale  !  UU  I  T  l\Um  DHIIU  inventio. 

shares  thereof  unless  such  companies  - 7-  .  1  ^  ® 


Live  been  registered  to  carry  on  First  Plant  in  aC.  is  to  ^  Estab-  Plantintim.  although  a  mineral  narnor  ,hat  \o,k  o‘‘  the  r 

porated,  a  copy  of  the  license  tneor-  ertraction  of  platinum  and  gold  in  his  property,  which  if  developed  rentral  harbor  xvas 

porattng  the  comany  is  filed  with  from  black  sand  will  be  erected  a^ut  now  onlv  25  per  cent,  developed  and 

the  registrar  of  joint  stock  com-  two  miles  from  Quesnel,  on  thc  I^a-  impetus  in  prospecting  for  this  xalu-  space  avail- 

aer  Etrer.  according  to  plans  which  able  mineral.  able  was  being  used. 


Hotel  Vancouver.  I  Iir:iling  with  uexv  pier  develop-. 

The  plant,  which  i.s  to  he  erected  1  ment.  he  lUated  that  the  nexv  C.P.R.  'j 
as  soon  as  c-onstniction  can  be  got  land  Ballanlyne  piers  would  berth  10  i 
under  way-  will  have  a  capacit.v  of 'more  ships  and  add  80  per  cent,  to  ! 
Jflfl  Ions  per  day.  .Mr.  Marsh,  who 'the  freight  handling  capai  iiy  of  the  | 
came  into  the  Farihoo  in  1834,  has  [port.  The  Bullantyne  pier  would  j 
been  working  his  platinum  properly  [store  28.'.i(mi  additional  tons  of  freight,  j 
■for  a  great  many  years.  The  new  [the  insurance  rates  on  which  would 
method  of  extracting  platinum  andibe  17  cents  per  $133.  compared  xvith 
gold  from  the  sand  is  one  of  his  own  rates  ol  $1.14  n  $130  on  the  present 
invention,  and  is  said  to  he  unique  in  government  pier, 
minin-g  operations.  While  discussing  the  plans  for  the 

Plantinum,  although  a  mineral  harbor  railxvay  he  ox'pre.ssed  ‘he 
which  is  known  to  exUt  in  large  opinion  that  work  on  the  foughlan 
quantitie.s  in  British  Columbia,  has  drydock  ^a.s  not  apparently  an  ira- 
never  been  produced  to  any  grcal  mediate  possibiliity. 
extent.  Mr.  Marsh  ha.s  great  faith  1"^  response  to  various  <1 ‘^‘>3"* 

in  hlK  nronertv  which  if  developed ' the  conclusion  of  his  address  he 
in  his  property,  w  men  n  oeyeiopc^  ^  rentral  harbor  xvas 
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P.  Lyall  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


Increase  Canada^s  Trade  | 
Both  at  Home  and  Abroad 

INDUSTRIES  ARE  Canadian  Industry  on  Sound 
GEniNG  FORCESj  &»i»-Buyers  Can  Depend  on  | 
UP  TO  NORMAL'  Q«al*ty  and  ^PP»y  o* 

!  I  ic  oironrlv  wpll-ltnown  as  a  . tribute  nairl  tn  Canadian  industry  by  i 


AcadiaSt^arReflningGxLEd. 


“  ■  ■  W  ■  IWIlBTif***  TanadH  is  already  well-known  as  a  |tribiite  paid  to  Canadian  industry  by  |  • 

_  |“I^nd  of  Promise.”  attracting  imini-  ‘some  of  the  shrewdest  business  coa- 1 

Commisiioner  of  Industries  at  at  a  rate  which  rose,  on  the  jcerns  in  the  Kn^lish-speakinK  world  i 

Lo^iMioner  or  inaustriM  at  num-iin  locating  branch  factories  in  f  an- 

namilton  says  Orders  tJeing||jgj.  annually.  Her  fertile ‘ada — should  be  of  interest  to  the  ■ 

Received  by  Manufacturers  in  son  an,|  f,or  forests,  seas  and  mines  importer  abroad.  They  in  fact  show  i 
Greater  Volume  — —  Back  ofisupplj-  an  increasing  section  of  the  [that  f^inadian  industry,  far  from 
“Riivinir  Strike”  Has  Been '  world  w  ith  the  necessities  of  life,  |  being  a  sporadic  .growth,  has  a  sound 
B  1^  *  'ajid  these  natural  resources  are  so 'economic  basis,  and  that  the  im- 

nroken.  zenith  of  their  develop-  [porter  can  depend  upon  even  quality  ! 

-  iment  has  not  yet  been  reached,  says  and  .steady  supply  when  he  orders 

Although  employment  conditions of  Pommerce  in  a  1  goorjs  from  Canadian  factories.  j 

have  not  yet  returned  to  nomal,  an^joklet  Is.sued  on  “Canadian  Goods;  nnminien’s  \nniinl  Production,  i 

gradual  improvement  has  become  .  and  the  ^^  orld  Market.”  The  pion- 1  Dominion  s  Annual  i  ro  111  ,n  . 

noticeable  in  Ilajnllton  since  early  in  cer  days,  however,  when  Canada  i  Canada  produces  annually  m^ket- | 
the  New  Year  and  there  are  nianyicould  be  regarded  as  a  ■T..and  ofi^ble  commodities  of  all  BlhdB 

indications  that  the  coming  of  spring 'production"  only  in  the  sen.se  of  in  value  to  nearly  ?5,- ; 

win  bring  with  it  active  resumption  producing  raw  materials  (or  at  best,  i calculated  as  follows,  as 
of  practically  all  lines  of  industry,  [a  few  manufactured  articles  for  her 'against  the  analogous  figures  or  ten, 


win  bring  with  il 
of  practically  all 


GentrtU  Offiw: 

103  Notre  Dame  St.,  W., 


HALIFAX. 


MONTREAL. 


of  Industries.  Owing  to  the  great 'iklt  the  wave  of  industrial  expan- 
,  diversity  of  its  700  industries,  Haanil-ision  had  already  swept  them  away, 
I  ton  did  not  feel  the  unemployment  and  the  use  of  more  intensive  meth- 
pinch  as  greatly,  in  proportion  to  its'ods  in  all  branches  of  industry  dui- 
I  size,  as  some  other  places.  In  fact,  ling  the  late  war  enabled  this  coun¬ 
it  is  doubtful  if  unemployment  has  i^^cy  to  export  great  quantities  of 
been  much  more  acute  or  conditions  ^  ^®nd  and  clothing  to  the  stricken 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Faetortea: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


I  things  appear,  by  comparison,  much  , 

,  worse  than  they  really  were  and,^^  ^ 

;  caused  much  more  noise  to  lie  made ,  ,,„nahle  cost 
about  and  publicity  given  to  the: 
unemployment  question  than  would'  ^tihilc  (re 
ordinarily  have  been  the  rase.  i 

Buying  Strike  Subsiding.  i  There  are 


raw  prodiiclii.  hut  with  manufactur¬ 
ed  articles  of  good  quality  at  a  re.e- 


Mobile  Credits  For  Canainan  In- 
iliisfry. 

There  are  certain  factors  in  the 


years  aso  :  — 

To-day 

I  Ten  years  Ago. 

I  (In  .Millions  of  Dollars) 

'Field  Crops . $385 

'Orchard  and  Garden 

$1,460 

I  Crops .  32 

40 

I  Give  Stock . 4I4 

1,.337 

Animal  Products  ..  9ii 

166 

I  Fishery  Products  ..  3!' 

[Forest  I’rodiici.s 

61 

'  (Bawl . 171 

I  .Mineral  Products 

146 

(Haw) . 122 

i Mr-uufactures  (Value 

1  of  Products  minus 

Cost  of  flaw  .M.a- 

.2,0 

!  tcrial.s) . 56 1 

1,3'''0 

But  that  there  ha-s  been  some  real '  economic  system  of  Canada  wh 


$1,808,000,000  .$4,718,000,000  ] 

.  Great  Increase  in  Oiitpiil.  ' 

These  figures  indicate  the  great  i 


[suffering  this  winter,  due  to  nnem-ltend  to  strengthen  her  po.sition  as' a  '  f  in  production,  ehiefly  along  : 

-  ■  •  .  .  industrial  lines,  during  the  last  de- 1 


ployinent.  is  not  to  be  denied  and  producing  rouniry.  ."noi  me  leasi  '  j  ,  ,,  .  _ j.  t 

I  employers  and  employed  are  alike  important  is  her  banking  system.  I  ,  \  ^ 

I  breathing  easier  now  that  there  i.s ,  The  service  rendered  to  production  i  i 'nvAHn'.  i 

la  break  in  the  cloud.s  and  that  the  by  a  small  number  of  chartered  ! ^  ^  : 

;  “silver  lining”  is  again  visible.  .Some; hanks,  eighteen  in  all.  with  a  total  I 


Not  the  least 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
1  CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  S44-5-6  -I..  MONTREAL 


Dominion  Coal  Company 

Limited. 

COLLIERIES:  GLACE  BAY,  C.B. 

Miners  and  Shippers  of  the  Ce'ebrated 

“Dominion”  Run  of  Mine  Coal  for 
STEAM  PURPOSES 

i.'itrharginft  plants  and  storage  piles  at  .Montreal,  Three  Rivera  and  Ouebec.P.O. 

General  Sales  Office: 

112  ST.  JAMES  STREET  -  MONTREAL 


Dawes 

Black  florse 

Ale  &  Porter 

The  Purest  and  Best 
THE  NATIONAL  BREWERIES  LIMITED 


I  the  ‘'biiyinsr  strike,”  which  was 
I  largely  responsible  for  the  unem¬ 
ployment,  has  been  broken.  { 

Outlook  Is  PromislDR. 

The  outlook  for  the  immediate,  as 


I  ''  'nf  s  CIO  r,rQr,..hn.  I'r,  1  oofi  !•'  votume  than  that  of  Ifriu  by  at 

industries  that  were  pracucallv  ’  of  4,63D  lirancbes  in  October.  irt2n,  nor  cent 

closed  down  for  a  time,  have  during '  fonsists  in  the  establishment  of  a  n„,ine  the  Kamc  noriod  the  annual  ' 

the  pa,st  month  or  so  resumed  oner- amount  of  credit  easily  and  ,  '  \f. ‘  ,  ine  annual 

lui.  iiiuiiiii  or  so  n.sumeo  uper  „„  value  of  (  anadian  exports  has  risen 

ations  whiie  others  fh.T,f  have  been  ransferable  over  a  vast  ex-  .$279,000,000  to  .$1,230,000,000.  [ 

operating  on  a  more  or  less  limited  of  territory.  By  the  temper-  j  equivalent  after  the  depre- 

I  scale  all  winter  are.  with  the  ap- i  ?/  cialion  in  valuer  is  eonsidered^^^^^^^ 

I  proach  of  spring,  grarlually  hnnglngij  ’  banks  are  able  to  finance  increase  in  volume  of  180  per! 

^reli-^tT  OrLr^^re%re'ln‘"  <1  h.  .  -rr 

r  Ian'  f  /ft  ^  received  jneiuding  the  payment  of  labor,  and  lanlUies. 

by  manufactuiers  in  greater  num- j  There  is  a  clo.se  inter-dependenee  ^ 

hers  than  for  some  timo  and  thca^i^|.Qpp  other  seasonal  aefivities  volume  of  I’anadiunt 

is  CVOIT  indication  that  the  bark  of  [producing  raw  materials  are  financ-  l"•«rte  and  steamship  facilities  for  the  , 

the  buying  strike.  which  was  |  r,d  by  tie  hanks  to  a  proportionate  of  freight.  Since  the  eon- , 

I  largely  responsible  for  the  nnem- '  cxicnf  I  elusion  of  the  recent  war.  a  number 

ployment,  has  been  broken.  I  .  .  ,  .  .  ,  stoani.ship  routes  have  been 

Outlook  h  Promising  British  ana  .American  Investments,  establislied,  with  t’anadian  termini  i 

The  outlook  for  the  immiMliate.  as  ‘n'Tcasing  development  of  'i',"'!!"''''  I 

well  as  ihp  more  disUnt  fiituie  i,,  (Canada  s  natural  resources,  a  cor-  port),  and  M.  .John  and  Halifax; 
verv  promising  I.ast  year  came  ne-ir  T'^sPon^ing  expansion  of  her  indtis-  (winter  polls).  <  hief  among  iliese  . 
tv  .in"  already  indicated,  "p's  services  are  those  inaugurated! 

!  !n„  in  i‘**‘*’’  placc.  and  this  has  been  ac-'hy  tlie  <  anadian  Government -Met- I 

ina  h'T  ^  ***  '  centuatfld  of  late  .years  by  the  steady  i  chant  .Marine,  which  has  at.  present  I 

K  influx  of  capital  from  abroad.  Im-  some  twenty-five  vessels  engaged  in  [ 

^  '^’  portaat  industrial  concerns  in  Great  the  carrying  trade.  I'ive  ,  othei  - 

The  building  permits  for  .lanuary  i  United  States  seek- i  lines  operate  from  Vancouver,  witJi . 

exceeded  m  value  by  more  than  -Oh  jng  an  extended  field  el.sewhere  |  sailings  to  Au.stralian  and  New  Zea- , 
per  cent,  the  permit.s  ■for  the  Torres- 1  jj^ye  found  in  Canada  abundant  raw  i  land  ports,  stopping  at  Honolulu  and  | 
pomdiDg  month  of  1920,  and  the  Feb- [  niaterials,  settled  labor  conditions.  I  Suva,  .Manila,  Singapore  acd  Cal-! 
ruary  record  is  far  ahead  of  th.vt  of  j  unlimited  amount  of  cheap  [cutta,  to  several  Japanese  ports  and  , 

I  a  yearago.  Many  people  refrained  ^  power  derived  from  hydro-electric  '  to  Shanghai  and  Hongkong.  From) 
.from  hnildlng  last  year  expecting  a ,  ^ovpiopinent.  The  result  has  been  iihe  ports  of  Kastern  Canada  there! 
big  drop  in  prices,  but  apparently  ;  that  British  and  American  capital  in-  are  re.gular  freight  services  to  I,lv- j 
they  are  now  satisfied  that  prices  are  ;  vested  in  branch  industrial  plants  in  lorpool.  I.ondon,  Glasgow,  Brisiol,  i 
not  going  to  come  down  with  a  thud  Canada  amounts  to-day  to  nearly  I  Cardiff,  Swansea.  Manchester,  Ivelth,  I 
au  they  anticipated  and  they  are  pre- 1  $400,000,000.  In  the  early  days  of  j  Newcastle-on-T.viie,  Hull.  Belfast,  and  ! 
paring  to  go  ahead  with  their  build- i  if»i4,  the  amount  of  American  capi-  Dublin,  and  on  the  (ontinent  of  I 
ing  pro-gramme  this  spring.  The  tal  invested  in  branch  factories  in  Europe  to  La  Havre,  Bordeaux.  Ant- ' 
lAhbey-Owens  Sheet  Glass  Compan>-  Canada  was  placed  at  $135,000,000.  werp,  Rotterdam,  Hamburg,  Gihral- | 
is  procoeding  as  fast  as  possilile  with  censti.s  taken  in  May,  1919.  showed  tar,  Palermo.  Naples  and  Genoa.  ; 
the  erection  of  its  $2,000,000  plant  {the  amount  to  be  $255,000,000.  Fur-  From  time  to  time,  a.s  cargoes  are! 
and  the  Fire.stone  (,'ompany,  which '  thermore, ’it  is  estimated  that  during  offered,  stops  are  made  at  other  i 

put  in  foundations  last  year  for  a  1919  more  than  200  plants  were  European  ports,  as  for  example  dtir- ' 

[mammoth  rubber  plant  and  then  {erected  or  leased  in  Canada  by  Atner- 'ing  the  .summer  season  of  192u  at! 
postponed  further  operation,  i.s  ex- ;  lean  manufacturing  concerns.  Capi-  Bergen.  Stavenger  and  Christiania  in  j 
piyl.od  to  resume  -work  tliis  spring. ;  tal  from  the  I.tnited  Kingdom  as  well  Norway,  Malmo  and  Norrkoping  in 
Other  large  manufacturers  who  tern- ■  it*  once  more  flowing  into  Canada,  Sweden,  St.  Nazaire  in  I'rance,  and' 
porarily  deferred  their  extension  j  which  has  within  the  last  year  be-  Bilbao  and  Seville  in  Spain.  Freight' 
lirogramme  have  also  .announced  •'ame  the  home  of  a  number  of  large  takes  from  twelve  to  fourteen  days  ■ 

their  intention  of  going  ahead  this  P'attts  located  by  English  capitalists  (o  reach  Western  European  ports 

.voar  so  that  the  huiiding  outlook  is  nffl  engaged  in  turning  out  the  fin-  from  Can.ada.  There  are  also  lines' 

:  unusually  bright.  |  ished  products  of  forest  and  mine.  from  Eastern  t  anada  to  Barbadoes, 

Greater  Indusirial  Expansion.  j  industries  Soundly  Established.  i 

I  Hamilton  Is  al.s«  looking  forward!  _.  ..  (J*™nma.),  Rio  de  Janeiro,  Mon-  I 

j  to  consifloriiblo  indiistriiil  oxpiinsion  ^  Th^s^  considerations  the  satis-  tevideo,  Dnenos  Aires  and  Rosario,  j 
'this  year  nurin"-  last  3-ear  27  new  financing  of  the  production  to  India.  Australia  and  New  Zealand.  I 

i  industries  were  secured  but" power ' Africaji 
Ishortage  a,rd  other  abnorS  c^ndK^  ‘‘f  "’o^ile  credits,  and  the  ports. 

'  tions  which  will  not  have  to  be  qon-  f  THE  ORilFS  v.vu'es  of  the  ixdittriai,  proditt.s  of  c.vn.vd.v  J\ 

i  tended  with  this  year,  kept  a  ntinlberi  'o®’.  i»io.  t9i.s  .4X0  isi7  voi.LOW: 

[of  American  industries  from  carry- 1  Oroup  ot  Prodvcti  t »!«.  of  Product,  ;ua3^rt"in'?oS'‘?i5to  i 

j  ing  out  their  Canadian  expansion  lOOS  i9to  i!>i5  :pi:  isin  '  1915  ,9,7' 


THE  GROSS  V.VU'ES  OF  THE  IXOl’STRIAI,  PRODlTT.s  OF  C.VNVD  V  IX 
190.>,  1910.  t9t.S  .AXP  1917  VOI.LOW: 


Group  of  PrcKhictf 


ifnfrfrLminp  *  hilt  niAnv  rtf  thpm  Food  Producti, .  S1«>‘I.359.4S1  B‘245.Bft0,^2l  ,-i62 

‘logiamine,  dul  iuan>  or  mem  win  .  85.flA2.9ro  I38.902.44i  Ui.m.fivf, 

0  so  this  yeai .  At  no  time  in  Us  imo  Bnd  Ftwl  Protfuctu  . .  53.oi2.«8fl  m.64O  6!0  120.422.420 


history  has  the  civic  industrial  de-  Tlmbsr  A  Luirber  A  their 
.  p.artment  been  actively  negotiaUng  niMi.jfes 

1  with  so  many  American  and  British'  dueti . 4*,iM,oo7 

;  industries  for  the  location  of  Can- {  r»P9'»'’'i?Matiiig .  .13.740,020 

j  adian  branches  as  at  present,  and  one  '  cKcVk'^wS" UW  ftV- 

1  would  indeed  have  to  be  a  pessimist  duett .  15, 728, 306 

!  of  the  worst  kind  fo  fail  to  see  signs .  *”**  ,.oa, ,nn 

'  of  .-waivity  and  prosperity  for  the  ira-  i  Me4k  and  xieul  Prod  eti  '  ' 

I  mediate  future.  [  otlw  th»o Steol .  SO.o:3,im 

!  _ _  _ _ '  Tobftce  sad  Ita  Maa  • 

1  faoturoi .  18.374,023 

SPAIN  OFFERS  GOOD  "1'  ' 

I  MARKET  FOR  LUMBER  ;  •iss 


I  crea-e,  Prr  Cent.  , 
;90,1lo  !9into  191510 
:917  1910  1915  19)7' 

1754,517,040  4170  58  27  94  09  1 

:«5.448,5«.S  33  05  rt  45  83  46 ' 

4  00.38.5,085  114  39  5  96  233  48  ! 


184.630,376  123.396,686  22.5,522, 189  64,04 


0,87.5.417 

104.618,500 

14,829,741 


101,804,689  49.17  18  02  47  5.1  I 

148,396.426  37  66  59  36  100  4.) 

29,#35,:28  110  29  20  47  14.13: 

133,018.658  76  74  63  33  194  23  | 

32,374,060  84  64  5  67  18  83  i 

171,630,90.5  4.1  83  24.17  53  73  | 

46.780,3,13  6.5  82  14.44  61  40’ 

197.488,770  86  41  3.97  167.32  j 

37,244,678  238  38  28  03  342  3->  i 

386.420,242  57,92  28  34  ISO  78 

80,964,273  773  20  174.61  98.51! 


Pre-War  Demand  W'as  600,000.000 
Board  F4K*L-U8e  26,000.000 
I  Boxes  Annually.  ' 


Tolillt . , . $710,382,603  $1,165,975,639  $1,407,137,140  $3,015,577,040  02.31 


20  6S  114  37  I 


T.4BLE  2. 

COMPABATHT:  table  of  the  value  of  manufactures  IX  THE  TEN  PRINIMPAI 
CITIES  OF  CANADA  IN  1900.  1910.  1915  AND  1917  iVAi. 

_  .  ViluM  o(  P.-oductI  Inrreav-  Per  Cen» 

I  Washington.— Relative  to  the  mar- 1  1900  to  Tgio”  191.5  to 

,  ket  for  lumber  In  Spain.  Trade  Com- j  ,  .-t^ren  ..<uio«o7,  *9'" 

missioner  Brown,  after  investiga-  $w..2,.2o8  ,33.89  46  20  ,0298; 

tious  in  Southern  Europe  on  behalf  !  Hamilton .  17,122.346  55,125,916  66.n6o..i39  uw.sne.ioo  22195  1984  147  49' 

of  the  Department  of  Commerce, 'I  JV>“nip's  .  ■‘5  "  i05  72i 

i  .  I  Xiiif'ouvcr .  4,.lw.l52  ln,070.!05  33.^II.04  4  57,172.30fl  202  00  12-1  7S  fio  m  I 

; summarizes  the  Situation  .  qupIjoc.  .  12.779.M6  \7,m.m  i8.tt3a.227  :^4.85:.74i  mvi*!  \o  Jo  m  iiI 

j  Spain  normally  requires  between  I . . 

!  25.000,000  and  30.000.000  boxes  annu-  jf^tner . a'tOEsu  oiieuM  leiw/ol  sogniesl  !So  ?!  s? 

ially.  Box  board  supply  can  be  Halifax .  6.927.552  12.140,409  15,119,527  15,247.469  7.5  2s  24  .51 

i  furnished  on  a  successful  competi-  ]  . _ _ _ _ 

i  tive  basis,  no  doubt,  from  American  '  ~  [ 

stock.  Establishment  of  American  |  region,  and  during  the  same  period  board  feet,  Finland.  Siieden.  Norwav 
{branch  banks  in  Spain  and  forma- : a  shortage  of  129,000,00  feet  from  the  j  and  Russia  provided  about  .50  p? 

1  tion  of  American  export  companies  I  United  States.  and  United  States  about  75.000.00 

'insure  direct  financin.g  in  the  future  1  price  In  Spain  is  more  iin)iortaut  1  feet,  mostly  southern  vellow  pine 

,  of  the  American  lumber  business  to  1  (ban  quality.  Imports  are  inferior  '  - — - - 

,  'to  those  demanded  in  England,  Ger- !  ,  4hii.'r  bi-ppi  \  pii-i 

'  many  and  France.  Before  the  wrv.  Ji'  UMVii-  i-n  4«-. 


Century  Coal  Company 


310  Dominion  Ejq^roM  Buililing 
MONTREAL.  QHJE. 


O 


b 


► 


V 


.puiu  uuruiUiij  UULW  vtJJi  I  .  -li  *  r  oT,  b-  Utt  i 

ki'lFl  AFIA  bO  llAA  AAA  K/wao  •ivimi  Looiion . .  8,i2^-,185  l8,N8>.2l-  o4,6l4>,2ll  IflO  (u  «.;}  oft  . 

)00, 000  and  30.000,000  boxes  annu- ,  .  3.307.513  o.266,i88  i6.40s.401  30.!n.:84  iso  15  7707  1-  5?  = 

r.  Box  board  supply  can  be  Halifax...’.’ .  6.tt27,552  12,140.409  15.119.527  15.247.469  7525  24.5:1  55 

nished  on  a  successful  competi-  ]  . _ _ _ _ | 

1  basis,  no  doubt,  from  American  '  ~  [  ■ 

;k.  Establishment  of  American  j  region,  and  during  the  same  period  board  feet,  Finland.  Siieden.  Norway 
nch  banks  in  Spain  and  forma- : a  shortage  of  129,000,00  feet  from  the  j  and  Russia  provided  about  .50  pc  i 
1  of  American  export  companies  I  United  States.  and  United  States  about  75.000  000  j 


Development  of  mining,  shipbiiild- 


las  fir,  and  other  North  American 
woods. 

Stocks  Depleted. 


TELEPHONE 
MAIN  7300 


i  -i"  hVrdwoods  w^e  ^^cersB: 

jdevelopment  in  Spam  will  require  competing  against  Austrian  Vancuover.  —  Word  has  been  re- 

hardwoods  on  basis  of  price,  despite  reived  here  that  the  supply  of  fuel 
I  other  North  American  ,  higher  freight  rates.  In  1914,  about  oil,  which  has  been  short  for  several 

woods.  12,000,000  board  feet  of  hardwoods  months,  due  to  the  lack  of  tankers. 

Stocks  Depleted.  ^  vvjis  brought  to  Spain  from  United  will  shortly  he  ample  for  all  requirc- 

!  High  freight  rates  since  opening  j  States,  and  from  1912  to  1914,  south-  ments. 

I  of  the  war  seriously  depleted  lum-  '  <^ra  yellow  pine  exports  to  Spain  in-  The  shortage  has  compelled  many 
I  her  stocks.  The  Baltic  region  sent !  creased  nearly  100  p.c.  I  building  ow  ners  and  steamship  lines 

to  Spain,  in  1916,  only  84,000,000  j  Annual  demands  for  lumber  and  j  to  re-convert  their  oil  burning  lar¬ 
board  feet,  against  normal  of  171,-  i  forest  iiroducts  in  Spain  in  1913  was  |  naces  to  coal.  It  Ls  said  that  prices 
000,000.  From  1916  to  1917,  inclu- I  about  600,000.000  board  feet,  of  i  will  be  $2  cheaper  than  the  high  of 
sive. ^ere  was  an  annual  shortage  |  which  50  p.c.  was  lumber.  Of  im-  last  Fall.  ‘Gasoline,  at  the  i:r|s‘fnt, 
of  1  #100,000  feet  from  the  Balti<  ;  ported  snpply.  about  348, 000, -000  |  ha.s  not  been  affected. 


DOniNION  BRIDGE  CO. 

I  LIMITED 

'  Montreal  ...  P.Q. 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

;  HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AND  WORKS t 
La'ehine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Yanconver. 


Perrin  Kayser  Company,  Limited 

(FORMERLY  P.  K.  COIMPANY.  LIMITEDl 

Perrin  *s  Cloves 
Kayser  Silk  GloVes 
Radium  Hosiery 


37  Mayor  Street, 


MONTREAL 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


CONSOIIOATED  ISBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 

Executive  Offices :  ‘  • 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que.  -  ~ 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Haxik  Note 

Bond  and  Stock  Certificate  Producers 

in 

Cajirtcirt 

for 

Banks,  Municipalities  and  Corporations  - 

HEAD  OmCE  BRANCHES  IN 

OHAWA,  CANADA  MONTOEAL,  TORONTO,  HAUFAX  &  NEW  YORK 


ATLANTIC  SUGAR  REFINERIES. 


ST.  JOHN  -  N.B. 


Gen.  Offices  211  McGILL  STREET 
MONTREAL 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova' 

Scotia 
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Electrical  Energy 


BELIABLE  COXTENTOFS  rXLIfflTED 

SI*  <•)  Hrdro-Elec  Avnilablr  for  use  24  *«nroxlm*fel-r  300  - 

trte  Porrer  plaata  konrs  per  day  and  APP'***™****^ 

and  larpe  Steam  erery  day.  No  re.  **'  available 

plaat  Reaerve.  atrictlona.  for  all  pnrposca 


and  larpe  Steam  every  day.  No  re.  **'  available 

plaat  Reaerve.  atrictlona.  for  all  pnrposca 

FOB  POWER.  LIGHT  .VXD  OTHER  PURPOSES 
Goneratod  and  Distributed  by  the 

MONTREAL  LIGHT,  HEAT  S  POWER  CONSOLIOATED 

ManufacturL'-.c  sud  Ubtrlbutint 

^  A  O  Pa'  RESIDENTIAL  and  a  ^  . 

^Aw  COMMERCIAL  USES  I^Udl  ^CrVlCO 

Inquiry  Reqaeated.  Addrcaa  to 

Low  Rates  For  Service  -  Power  ma.,  a  crai*  st.  we.i. 

Tel.  Main  4040.  Blontrcal. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q 


Manufacturers  of  Fine  White  Cotton, 
also  Spinners’  Fine  Counts  of  Yarns. 


CAHAOIAH  CARBONATE  LIMITED 

HALIFAX,  MONTREAL,  TORONTO,  HAMaTON 
WINNIPEG,  CALGARY,  VANCOUVER 


AGENTS: 

BRITISH  WEST  INDIES  -  T.  GEDDES  GRANT,  Umited 
PORT  OF  SPAIN,  TRINIDAD 

JAMAICA  -  YOUNG -HAND  &  COMPANY  -  KINGSTON 


Manufacturers  of 

“CROWN  BRAND”  LIQUID  CARBONIC  ACID  GAS 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINIGAN  POWER”  is  avail¬ 
able. 

The Sliawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


'  Atlas 
Cottstcuction  Co., 

Iltmtteh 


iHelp  Canada’s  Trade  Balance 
iBy  Developing  Elxport  Trade 


BR  COLUMBIA 
ENTERING  ERA 
OFPROSPERITV 


Capital  Invested  in  Canadian 
Dairy  Industry  Amounts  to 
$28,388,026—3282  factories 


;  _  The  total  capital  invested  in  the  dairy  industry  iu  t'aiiaila,  accordinf; 

I  latest  ocaclal  figures  i.s  S2S.r,S8. 0:1(1.  Comprised  under  this  head 

eading  Business  Authority  Says ,  buildings,  valued  .n  .?10.535,122;  machinery  and  tools, 

roteimal  Wealth  do  Great, ;  jo, 282.790  products  on  hand.  ?2,1<'5,635:  fuel  and  supplies  on  hand,  $1,66i>,- 
!  and  Opportunities  for  Sound  1 872;  and  j-ash  and  operating  accounts,  $4,798,598.  The  total  amount  in- 
Investment  So  Many,  Should  creameries  wa.s  $12,954,878;  in  cheese  factorio.:,  $5,121,589;  in 

Not  Fear  IiTipt>riim«»n4«  Da.  I  combined  butter  and  cheese  factories,  $3,882,766;  and  in  condcnscrics.  ‘ 

(From  the  VanrotiTor  Bureau  of  The  Protijicc— -  Establishments.  Capital  Invested. 

Finaiiadal  Times.)  1917  1918  1919  1917  1918  1919  i 

Vancouver.  --  Interesting  state-  uo-  ¥  •?  $  ! 

ments  on  the  industrial  development '  ^.*'**^*'^  Etlwanl  Isd  40  37  38  167,159  139,311  160.510 1 

of  British  Columbia  were  presented  Xo'^^  Scotia. .  ^27  26  25  264,912  328,033  425,018 1 

at  the  annual  meetings  of  the  Van-,^®"  Brunswick..',.  41  42  41  118,232  138,156  165,586: 

couver  Board  of  Trade  and  of  the  1,976  1,954  1,868  5,585,538  5.959,989  6,309. iTj; 

B.  C.  Manufacturers'  Association,  .1.  Ontario .  1,135  1.126  1,121  8,395,483  11,085,053  14,574,9961 

P.  D.  Malkin,  of  the  whole.salc  gfo-  ^lanitoba .  64  59  56  1,630,339  1,762,210  2.086.974 


Uapital  Inicsti'd, 

,  1917, 

191S  and  1919. 

Proy  ipcc— 

Establishments. 

Capital  Invested. 

1917 

1918 

1919 

1917 

1918 

1919 

no. 

no. 

no. 

$ 

4» 

$ 

'Prince  Eklwarfl 

Is’d  40 

37 

38 

167,159 

139,341 

160.510 

Nova  Scotia..  .. 

•  • 

26 

25 

264,912 

328,033 

425,018 

New  Brunswick.. 

41 

42 

41 

118,232 

138,156 

165,586 

'  Quebec . 

..  1,976 

1,954 

1 ,868 

5,585,538 

5.959,989 

6,309.!  75 

Ontario . 

..  1,135 

1.126 

1,121 

8,395,483 

11,085,053 

14,574,996 

Manitoba . 

64 

51* 

r»6 

1,630,339 

1,762,210 

2.086.974 

j  Saskatchew  an  . . 

31 

39 

■lo 

859,975 

936,903 

1,128.7  45 

Alberta . 

73 

61 

58 

1,538,965 

1.941,451 

2,341.569 

British  Columbia 

31 

29 

32 

1,067,398 

848,481 

1,195,153 

Total . . 

.  ..  3.418 

0,0  4  •.* 

19,628,001 

23.131,620 

28,388,026 

The  number  of  dairy  factories 

operating  in  1919 

wa.s  3.282, 

conipiisinj; 

SERIES  21  SPECIAL-SIX 

Highest  Quality  at  a  Moderate  Price 

The  SPF.CIAL-SIX  is  the  most  wonderful  five-passenger 
car  on  the  market  to-day.  Its  tremendous  popularity — its 
record  for  performance — arc  due  to  the  unequalled  value 
which  it  represents. 

It  is  built  of  the  highest  quality  materials — subjected 
to  the  most  exacting  stai  dards  of  inspection — and  backed  by 
a  manufacturer  whose  ability,  moral  character  and  financial 
integrity  you  can  trust. 

Me  urge  you  to  see  fhi.s  car — ride  in  it — drive  it — put 
it  to  -my  te.,1 — and  learn  for  yourself  that  price  alone  does 
not  indic.-ilc  the  quality  that  has  been  built  into  this  car. 

F.  O.  B.  Montreal 

^^ilh  CBoipIrtc  rquipmeots  lAhicIi  includes  5  (tooJyear  Ord  TirrSt  Bqinper.  Ch«ia9» 
Molorroctfr  and  Full  Tool  Kit. 

Ginsberg  Motor  Co. 

288  St.  Catherine  St.  W.,  Montreal. 


1 1  F.ilconer.  TnanaEring  director  of  the  _  - 1'  -  -  -  1 

!  B.  C.  Vinegar  Works,  was  re-elcctcd  Total .  3.418  3,3<3  3.282  19,628,091  23.131,62*)  28,388,026 1 

;  President  of  the  Manufaeturers.  number  of  dairy  factories  operating  in  1919  wa.s  3.282,  comprismg  | 

j  30  Fear  «t  Fninre.  1 1,018  creameries.  1,787  chee.se  bactories,  453  combined  butler  and  cheese', 

j  In  his  annual  report,  RlaUe ‘Wilson,  faetorie.s  and  24  condensed  milk  factories.  The  numbe.f  of  creamenes' 
I  who  is  Vancouver  manager  for  tbe  increased  by  28.  and  the  number  of  condenseries  by  two  over  the.  previous  j 
IP.  Burns  Company,  .-aid  that  Vancou-  year,  while  cheese  factories  showed  a  decrease  of  98,  and  comhiiicd  tac- ! 
ver  and  BritLsh  Columbia  need  have  '  tories  a  decrease  of  23.  The  number  of  patron.s  (furnicrs  who  supply! 
no  fear  for  the  future.  The  jroten-  milk  and  cream  to  dairy  factories t  was  275,i)60  in  19 r9,  compared  with 
tial  wealth  was  so  great  and  the  op-  262,416  In  1918.  The  numbers  of  patrons  of  crcanierie.s  and  cotidenserie.s 
portunities  for  sound  investment  so  have  increased,  and  tbe  numbers  of  patrons  of  cheese  and  combined  fac- 
ntany  that,  with  ordina.-y  foresight  tories  have  decreased. 

exercised,  there  need  be.  no  Tear  of  a  The  expenditure  for  the  operation  of  the  factories  in  1919  was 

recurrence  of  the  periods  of  depres- '  $128,656,744  including  salaries  and  wages,  $7,629,997;  amounts  (raid  to 
Sion  which  held  back  development  patrons,  $107,412,542;  fuel,  $l,2i,8i,406;  supplies  and  containcis,  $6,517,18(1; 
and  progress  in  the  past.  He  touch-  and  miscellaneous  items,  $5,796,619.  The  toial  value  of  pnviucts  wa.s 
j  ed  specially  on  the  development  of ,  $135,196,602,  comprising  butter,  $56,371,986;  eUcese,  ,$11,586,168;  con-' 

,  the  pulp  and  papei  industry.  The  densed  products,  $13,930,513;  w  hole  milk  and  cream,  $15,488,752;  and  i 
value  of  the  production  in  1920  was  sundry,  $4,819,184,  For  1918  tbe  expenses  totalled  $101,361,912,  and  the' 
i  $21,611,681,  as  compared  w  ith  $12,- 1  products  were  valued  at  $107,340,850. 


tSSoii 


554,257  in  1919,  there  being  217,274  1 
tons  of  pulp  produced  in  1920  as ' 

i  orMpeJ^^if^tonV^ji  iTeeTS'  noantity  of  butter  exported  during  the  fiscal  year  ended  March 

!  1-0  809  ^  31,  1920,  was  17,612.606  pounds,  valued  at  $9,811,356;  of  cheese,  126,395.777  Yi  T.' 

:  ^  .  pounds,  valued  at  $36,336,863;  of  milk  and  cream,  condensed,  canned  nr  u'vW  ♦•'^V 

Developing  Shipping  Circles.  preserved.  54,247,498  pounds,  valued  at  $8,517,771;  of  fresh  milk,  1,985.113  ^  in\\\\ 

I  Mr.  Wilson  also  touched  on  tbe  de-  gallons,  valued  at  $576,666;  and  of  fresh  cream,  795,780,  gallons  xalued  at  |'|u\y 

I  velopment  of  Vancouver  as  a  ship- 1  $1,122,424,  a  total  value  of  exports  of  dairy  products  of  $56,398,ij83.  The  |  Y!- 

■ping  centre.  A  number  of  new  lines  Imports  of  butter  and  cheese  during  the  same  period  were  small,  being  ” 

;  of  transportation  had  decided  to ‘397,965  pounds  of  butter,  valued  at  $176,994,  and  362.693  pounds  of  cheese,  - 

j  come  here  and  Vancouver  was  now  I  valued  at  $206,500.  gij  MU  \\ \  " 

‘  linked  w  ith  the  Orient  by  ten  lines  of  Employees  and  Wages.  Vu 

-•'steamships,  with  Europe  (via  the  ^  \\\ 

I  PAJUuns)  tiy  nliM  linens,  with  AUS"  1919  tD6  totftl  nuniDGr  of  cinploj-ccs  tshs  10,4 ic,  coruprisiiiyi  3*567  ^^=72  \\\ 

1  tralasia  by  two  with  British  Indies  salaries,  4,264  on  w'ages,  and  2,885  uuclassiticd  for  tjiicbec.  The,  total  ^eb  — 

!  and  the  East  Indies  bv  two.  with  the  employees  was  $7,629,997,  comprising  $2,839,272  In  M  \\ \\ 

I  Atlantic  Coast  of  America  by  four.  $3,386,051  in  wages,  and  $l,4(i4,671  for  Quebec.  An  increj.se  of  \\\\ 

'  with  the  West  Coast  of  South  Anieri-'  preceding  year  is  recorded  in  the  number  of  employees,  and  i  ^  V\V\ 

I  ca  by  two.  and  with  the  Pacific  roast  increase  of  $1,408,540  in  salaries  and  wages  paid.  j  ^  \\\\ 

'  United  St^es  by  six.  j  Amounts  Paid  to  Patrons.  j  ^ 

!  The  total  number  of  vessels  visit-  j  \  \\\\ 

j  ing  the  port  during  1920  wa.s  11,489  _  The  total  amounts  paid  to  patrons  were  $107,412,542  iu  1919  and  $83,-1  ^  \  )\V\ 

!  coastwise  vessels,  with  a  total  gross ,  537.391  in  1918,  an  increase  of  nearly  $24,00i).000.  Increases  are  showm  !  \  \\\\ 

j  tonnage  of  7.397.000;  and  336  deep  under  every  classification.  For  creameries  the  increase  wa.s  $13,890,471.! 

sea  vessels  with  a  gross  tonnage  of  Cheese  and  combined  factories,  which  show  decreases  in  quantities  of . 

1,884,000  .  .  .  making  a  grand  and  cream  delivered, ''Show  substantial  increases  in  amounts  paid;  _ 

total  of  11.825  vessels  with  9,2Sl,oOo  *0  patrons,  the  amount.s  for  the  former  increasing  by  over  $5,000,000  and’ 
tons.  These  figures  count  only  the  for  the  latter  by  $2,500,000.  The  only  province  which  showed  a  decrease'  jp— — 

inward  entry  of  a  vessel,  and  not  jin  total  amount  paid  to  patrons  was  British  Columbia  and  this  decrease' 

both  in  and  out  as  is  done  in  some  slight,  being  only  $8,000. 

.nd  V.l«„  rbo.,c. 

I  proximately  double.  The  production  of  creamery  butler  in  1919  was  103,890,707  pounds 

]  He  mentioned  that  the  banking  valued  at  $56,371,985,  compared  with  93,298,348  pounds  valued  at  $41,859,156,  Over  2500  banks  arc  n< 

returns  of  the  city  for  1920  were  in  the  preceding  year.  'J'he  average  price  of  butter  for  the  whole  of  where  it  has  been  put 

$867,901,614.  as  compared  with  *654,-  Canada  was  54  cents  in  1919,  compared  with  45  cc'Uts  in  1918.  Butter  .  _ 

■*  I  913.3.08  for  1919;  the  revenue  of  the  in  Br'tish  Columbia  sold  at  an  aveiago  of  61  cents  per  pound.  Prices  iu  ARTHUR  GraVBLL: 

1 1  post  office  was  approximately  one  the  other  provinces  ranged  from  51V9  cents  in  Alberta  to  56  cents  in  Nova 

' '  million  dollars,  and  the  building  re-  Scotia.  Manitoba  showed  a  slight  decrca.se  in  c|uantity  made.  The  other  DILLON 

;  turns  of  the  cily  for  the  year  xalued  provinces  all  showed  increased  production. 

j  at  $3,709,873.  covering  1,767  permits.,  The  quantity  of  cheese  produced  in  1919  was  166.421,871  pounds,  ' 

Mnnr  Vert  fnilnslries  ^  decrease  from  the  preceding  year  of  8,0uu,ti00  pounds.  'l’h(>  aveiago  price 

,  <iu  .*  u.i  I  ..  pound,  however,  increa.s€d  from  22*^  cents  in  1918  to  26V2  cents  in 

President  F'alconcr  pointed  out;  1919,  so  that  the  total  value  In  1919  was  greater  than  in  1918  by  *5,00n,onci  _ 

j !  that  1920  saw  a  record  number  of  |  ($44,586,168  in  1919  and  $.‘19,456,632  in  1918).  .Nearly  all  the  fac'tory  chc-ese  :  ^ 

new  industries  cstabli.shed  in  British  is  produced  in  Ontario  and  Quebec,  the  quantities  in  the  other  provinces  CfiVC  PAIJAniAM 

I  Columbia.  This  was  caused  by  the  being  relatively  small.  ‘  wn  T  w  UnlinlllnR 


Exporls  and  Imports. 


v«*  .  wvt<iVci 


lillon 

^  Bt&r^lar  ProoT 

Y/nnsrhocK. 


Over  2500  banks  are  now  equipped  with  Dillon  Equipment.  Every  cam 
where  it  has  been  put  to  the  test,  it  has  foiled  the  “would  be”  robber. 
TT'n'te  /or  complete  information  : 

Arthur  Gravellb  &  Sons,  212  Plaza  Bldg.,  Ottawa,  Out. 

ftole  Canadian  Distrihitors  for 
DILLON  LOCK  WORKS,  FORT  DODGE,  IOWA. 


ENGINEERS 

A.ND 

CONTRACTORS 

37  Belmont  Street  -  MONTREAL 

Telephone  UPTOWN  6970 


Columbia.  This  was  caused  by  the  being  relatively  small, 
equalisation  in  the  cost  of  living  I 

and  labor  as  compared  with  Eastern 

Canada.  He  expressed  the  opinion  The  quantitv  of  i 


Deli»erips  of  Milk  and  Creatii. 


The  quantity  of  milk  delivered  to  the  fadories  was  2,821 .1 19..5.57 


PLANTS  BENEFIT 


that  British  Columbia  had  got  well  pounds  and  of  cream  (expressed  in  pounds  of  butter  fat)’  71,3.51:336  (.<iicTal  Mc‘«ar(  Spe-aks  of  i(il7.0fl<), 


over  the  W'or.st  of  the  depression  and  pounds,  compared  with  2,772.676,533  pound.s  of  milk  and  61,959.088!  (KNI  IVc'sl  \friciiii  <  onlrnef  Se- 
I  predicted  that  within  the  next  few  pounds  butter  fat  content  of  cream  in  1918.  I  hcrc  were  large  inc  rease's  c'lired  b)  His  I'iriii. 

months  every  plant  in  the  province  j  in  deliveries  of  milk  to  creameries  and  condenserioB  and  decrc.a.sfs  to  vi.  tr>.  i;j —Miinr  r  qtew- 
would  be  running  at  normal  capaei-  cheese  and  combined  factories.  Increased  quantities  of  cream  were  de-  who  ‘been  bv'  the 

ty.  He  reviewed  the  ronditions  ex-  livered  to  creameries  and  combined  factories,  and  dec  reased  quautities  to  ijVitish  cioveVnmenl  the  'ar-est  har- 
!  isting  in  the  various  branches  of  in- 1  condenseries.  onu.n  v^oveiimuiii  ui  ,<1..  . 

idu.strv  and  gave  the  total  value  of!  - - bor  eon-stmctlon  contract  since  the 

i  i„a„ecr.,.  ana  - -  aimisticc  was  m  Aictoria  ro<enil.>.  , 

j !  the  number  of  men  employed  as  fol-  TO  TELL  EUROPE  OF  [WOOL  GROWERS  ENTER  sJiL'r™!. 

.B.C.SALMONINDUSTRyl  INTO  MANUFACTURING 

-  IJritisb  tCe-st  Africa. -Mloacf. her  about  j 

;  Effort  to  Increase  t’oiisumption  Of  |  (anadiun  ITudiirer.s  .May  Follow  Bx- ;  i;®  Involved,  and  It  is  ex-: 


MACDONALD^S 

Cut  Brier 


nib  Package  15c 
%  lb  Tin  85c 

More  Tobacco 
for  the  Money 


Lumber  and  allied  | 

industries  .  .  .$92,600,000  26.0t)0  i 
Mining,  all  classes  35.580,625  18,0d0, 

12,600, 0«0  10,000 '  B.I.  I"  BflWI'  •»'!  p.rlm..Mf  ll.d'o  iV.  I'X  HT,ml,r,.'  ' ' 

Agriculture  .  .  .  36.000.000  12.000!  on  Cu.CincnI.  to  IHopoNc  of  I'rudiiH.  i  tOc  rrciion  of  iin  iiupurtant  Iu-. 

Shipbuilding  Vancouver.— Uol.  F.  H.  Cunning-  Winnipeg —Wool  crowers  in  Ihe '  .seaport  at  Takoi  adi,  at  pres- ' 

General  nmnufac!- inspector  of  fish-  Canadian  Northwest  arc  displaying  ,  ent  an  obscure  village  in  the  tropic  ai  , 

contriet  ei'ies  for  the  Dominion  in  lintiiih  Lo-  pousidcrablo  interest  in  deve^^  ''’^.st  Africa,  is  o.uc  of  tlic , 

Cnl  etc  frana  iumbia.  ba.s  set  out  for  Europe  on  a  n^^nts  which  are  taking  place  in  the  |  ihe  contrac  t.  A  huge  break- 

wtarion  Dower  ,  missicin  on  behalf  of  the  salmon  ean-  ^x:orth  Western  section  of  the  United  to  l.e  co-istructod,  as  w'cil 

Wrtation,  18  000  '°^"^  industry.  He  is  to  cemduet  a  states,  among  wool  growers  there,  and  otne-  facdities  1:  r  the 

.  30.000,000  18,000  ^.anjpaign  of  publicjty  m  the  British  enable  to  di.snose  of  their  cnormooc  c-i  '-err- 

' Isles  and  on  the  continent  to  Increase *  that  Is  expected  to  materialize  in 

$233,860,625  $n0,000^^jjp  consumption  of  fall  salmon  pack-  ■  p.  opoi  f  :o„  as  i,.c  j;:,t;..ii.  n  o.,  -s' 

Keectrd  Fear  for  Lumber.  :  fd  in  B.C.,  particularly  pinks  and  An  office  has  been  opened  in  <.‘hi-;o  British  West  .\,^i  ica  arc  dcvcbmiMi 

,  .  I  .  tv,  IV,  i  chums.  By  the  use  of  motion  pic-  cago  by  the  Western  Wool  Growers’  unci  made  availiihle  for  world  mar- ! 

vvitu  regard  to  me  lumner  m-  films,, a  number  of  which  have  Association  and  arrangements  are  kets. 

•  •  b-  b  I  tb  -  'been  supplied  by  the  provincial  gov-  being  made  for  the  manufacture  of'  Canadian  industries  will  benefit! 

This  industi  j  nas  nad  tne  great-  p^nment,  illustrated  l6cVfUre.s  will  be  M’estern  /Xmerican  wool.s  into :  largely  from  the  contract,  as  General , 
est  yeai  in  all  its  hismrj .  rnc  icna  jj,  many  centrer.  [juring  the  blankets,  auto  robe.s,  peace  goods, ;  otew  arc  states  tJiat  large  orders  will: 

first  few  month.s  of  his  irip.  Col.  Cun-  made  to  measure  and  leady  made  |  be  piac  c'd  in  this  country  for  ecpiip-j 

the  Minister  of  i.ands  at  me  presen  ■  clothing.  Cpwards  of  250,000  pound.s  j  nunt  and  construction  materials.  I 

.session  (H  rarliament.  shows  Later  he  will  ^^s,t  France,  of  wool  from  woollen  pools  ofiShip.s  arc  now  being  c  hartered  to 

or  '^“•*-’'>00.  T  his  IS  Belgium,  Spain.  Italy  and  other  Eu-  growers  liave  been  moved  to  the'  car’-y  lar.gc  qiiantitic.s  of  British  t‘ol- 

tlcallj  per  cent,  greater  than  191- .  countries.  Iu  all  he  will  be  mills  in  tbe  pa.st  six  weeks  .since  the!  umbi.c  Douglas  fir  to  Takorndi. 

and  vvhile  it  meant  prosper!  j  P!"  |  .ab.rent  over  a  year,  if  is  anticiivated.  plans  were  pul  into  operation,  and  (‘una'iian  locomotive's,  rails  and  other 

1920.  I  am  afraid,  that  output  wi  -j-jjjg  pj^j,  qj  direct  propaganda  is  a  j  orders  aggregating  large  amounlsj  .'trei  products  will  be  u.-ed- and  Can- 

I  be  a  detrimental  factor  in  1921.  'p®  new  one  for  Ihe  salmon  industry,  but  i  have  been  taken.  j  adians  will  form  a  large  portion  of; 

increase  in  1920  is  ®bnornial,  and  in  i  j  (’ynningham  is  well  ivosted  on  j  panariian  wool  -rowei'K  arc  cam  •^b<'  e.xecutive  and  office  strff. 

j  my  oninion,  the  figure  of  $92,600,000  ^  ^^le  to  fuS  witching  tlm  ^nerfmen^  '  . . 

represents  inflated  price  values.  ^  ri  OTHINH  EMPLOYMENT 


B.( .  Salmon  in  British  Isles  and 
on  Continent. 

Vancouver. — Col.  F.  H.  Cunning- 


COAL 


portationv  power,  ninp  industry.  He  is  to  conduct  a 

.  30,000,000  '  campaign  of  xmblicjty  in  the  British 

~~  ;  7"  Isles  and  on  the  continent  to  Increase 

$233,860,625  $90,000  consumption  of  fall  salmon  pack- 
Keectrd  Fear  for  Lumber.  :  ed  in  B.C.,  particularly  pinks  aud 
,  .  .  Ai.  ,  ■  i  chums.  Bv  the  use  of  motion  pic- 

5VUh  regard  to  the  lumber  m-  ^ 

'  b  b  I  .  'been  supplied  by  the  provincial  gov- 

•Th.s  .ndustry  has  had  the  great-  illustrated  l6cva.re.s  will  be 

est  year  in  all  its  history.  The  total  „.  nurincr  the 


adians  will  form  a  large  portion  Of; 
the  e.xecutive  and  office  strff. 


Purchase  the  Products 

OF 

Canadian  Mills 

Bars,  Bloom.s.  Billets, 
Steel  and  Iron  Bars,  Shape 
and  Drop  Forgings  Poie 
I.lne  Hardware,  liailroad 
Track  Material,  Nails, 
Spikes  and  Rivets,  M'rought 
Pipe  aud  Couplings,  White 
j  Lead,  Shot  and  Putty  Wire 

I  and  IVire  Products.  Steel 

'  I  Sheets  and  Horse  Shoes. 

\yTME 

STEEL  comm 

OF 

CANADA 

DiniTED 

MONTREAL 


upon  it  may  dep'uid  thoir  own  action 
in  (he  event  of  their  l)cing  unable 
to  dispose  of  their  wool  satisfac¬ 
torily. 


F.P.  WEAVER  COAL  CO., 

kiMireo 

WHOLESALE  STEAM  COAL 

TORONTO  MONTRBAk 


represents  innaiea  price  vamc.-.  ^  ^  work  •,  - .  ,  .C” . —  . 

The  full  measurement  of  the  output  upon  it  may  depend  their  own  actior 

is  not  yet  to  hand,  and  it  is  doubtful  * -  'u  the  event,  of  their  being  unahh 

:  whether,  when  same  is  to  hand,  it  yrMf  Q  A  IIJnilCTRY  T  ‘‘teir  wool  satisfac 

I  will  be  greater  than  1919.  One  of  rlkff  D.  V.  IPIUUulllI  torily. 

the  most  promising  features  in  the  rOTBQI  |A|j|yp  nnAypUCC  — — - 

industry  is  the  fact  that  the  pulp  and  tOlnDLIwIlinu  DlinllwnCO  ,  i,„o  i. 

I  paper  output  increased  to  the  extent  _  and  thej  have  already  rccurec 

of  some  $8  000  010.  and  I  under.stand '  piemises  for  their  jiroposed  lactory 

the  mills  ‘are  booked  up  for  their  I  Vancouver.— Three  branches  of  a  I  having  leased  the  .McLean  Block  oi 
nntni.f  fnr  11)21 ’•  i  ipd’jstry  for  British  Columbia  M  ater  street,  in  the  centre  ol  whole 


thoir  own  action  CLOTHING  EMPLOYMENT  :j,Kw  EXPORT  UREDIT 

til  being  unable  SHOWING  IMPROVEMENT  SI  11 K. HE  FOR  DOMINIONS. 

wool  satisfac-  Distriet  imp) ovement  is  noticeable  London.— Sir  Robert  Horne,  presi- 

in  tinploymcnt  conditions  in  the  dent  of  the  Board  of  Trade,  an- 
clothing  trade  of  .Montreal,  tlie  nounces  an  export  credit  scheme  in 

- amount  (>f  iincninioyment  at,  present  a  new  form  to  be  extended  to  the 

already'  rcciired  in  the  clothing  industry  l>ein,g  only  Dominions.  Instead  of  advancing 


^/I4V 


fo  the  extent  yircady  rccured  in  the  clothing  industry  bein.g  only  Dominions.  Instead  of  advancing 

nf  nofi  oon  and  I  understand '  '  j  pi  emises  for  their  jiroposed  lactory,  |  about  li  per  cent.,  according  to  au-  100  p.c.  of  the  cost  to  the  manutac- 

the  mills  ’are’ book«*d  up  for  their  I  Vancouver.— Three  branches  of  a  j  having  leased  the  .McLean  Block  on  thentic  figures.  turer  or  exporting  agent  here,_ it  Is 

nntni.t  fnriti2i'‘  !  ucw  ind’jstry  for  British  Columbia  M’ater  street,  in  the  centre  of  w  hole- i  Only  a  few  months  ago  between  I  ptoposed  to  guarantee  up  to  8o  p.c. 

^  ' _ arc  to  be  established  by  the  Orange  sale  row.  The  company's  plans  iu-|u,()0(>  and  6.000  clothing  employees  ot  Ibe  invoice  pnee  of  the  goods  on 

I  Crush  Bottling  Company.  Limited,  elude  being  ready  for  operation  byi'wcrc  out  of  work  and  the  industry  approved  securities. 

TO  START  WOKK  OS  HIDE  which  has  its  head  offices  in  Winni-  2\pril  1st.  The  plant  equipment  will|  was  praetically  at  a  standstill,  so  ' 

DEPO.‘*ITS  OF  PLATrNCM.i  ppg  ^  factory  there  and  others  mean  an  investment  of  $]50.i0('.j  that  the  situation  has  shown  a  ma-  KOOTENAY  MATCH  €0.^ 

Mord  eoraes  from  British  Colum-  at  Brandon,  Saskatoon.  Calgary  and  The  product  is  confined  to  bottling  ferial  improvement.  In  the  interval  TO  OPERATE  SHORT!, V. 

bia  that  according  to  the  President '  Edmonton.  VanGOUvcr.  Victoria  and  i-eal  fruit  juices,  tbe  orange,  lemou  a  number  of  serious  labor  troubles  Nelson,  B.C.— The  Kootenay  Match 

of  the  Cariboo  Gold  &  Platinum  Re- !  Nelson  will  be  the  locations  lor  ihe  and  lime  only  oeing  used.  .\n  ex-  iiavc  been  adjusted  by  negotiations,  company  has  been  incorporated  with 

duetion  Co.,  reduction  work  on  one!  proposed  branches  in  li.  E.  5V. 'tensive  publieify  campaign  is  to  bei  l>oth  sides  having  found  it  advisable  a  capital  of  $100,000  and  a  local  di- 
of  the  largest  platinum  deposits  in '  Hamann  and  R.  H.  Lind.-ay,  repre-  started  to  introduce -the  new  pro- 1  to  make  compromises.  The  general  rectorate.  It  is  hoped  that  in  about 

the  world”  w  ill  b«  started  in  the  j  sentatives  of  the  coinp:/i',y  ^irfived  in  duct,  which  is  tq  be  exploited  across  opinion  in  the  trade  is  that  the  two  months’  time  the  plant  will  be 

spring  Vancouver  recently  from  M’innipeg,  Canada  and  the  United  States.  j  period  of  great  difficulty  is  past.  operating. 


I 
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THE .  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

EASTERN  CANADIAN  SERVICE 

rBOBf  VITST  ST.  JOHN,  N.B. 

S.S.  Carpentaria  .  .  March  23rd 

A  Steamer . April  20th 

roB 

NB1V  ZEAIAND  and  AUSTRALIAN  rOBTS 


For  rates  and  other  infcrmation  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


ian  Export  Trade 


A  Desirable  Feature 

f  Of  the  new  Jubilee  Policy  is  the  opportunity  afforded  to  ADJUST 
the  contract  to  meet  altered  reqnrrementit. 

Issued  to  commemorate  onr  Jnbilee,  Tear 


DEVELOPMBIT  of  I  All  Docking  Space  in  Port 
EUROPEAN  PORTS!  «§»  Been  Lear^  For  1921 

K  FnRFPA^TFn  Season  Says  M,  t^o  rennell 

r  wUCwHO  I  Secretary-Treasurer  of  Harbor  Commission  Adds  That  Prophecies' 

-  by  Pessimists  of  a  Dull  Season  Are  Not  Borne  Out  by  the  [I 

Demand  For  Shed  Accommodation  —  Two  New  Sheds  j 
Taken  Up. 


18T1 


1921 


Sun  Life  Assurance  Company  of  Canada 

Head  Office:  Montreal  •  '• 


SOUTH  AFRICA 


Boffular  Service  From  West  St  John,  X.B. 
SJ9.  FANTEE . March  26th 

WEST  AFRICA 

h'ew  Sendee  Canada  to  and  From 
West  Coast  Africa. 


POR’RATES  AND  INFORMATION  APPLY 

ELDER -DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  •  •  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGHNTS) 

BEGULAB  SEBTICES  OF  MODEEN  FKEIGHT  SIEAMEBS 
—  FROM  — 

MONTRBAh. 

—  TO  — 

Hull— kovvciors  &  Antwerp 

(Prom  PORTLAND,  ME.,  to  HULL— in  Winter.) 

(From  ST.  JOHN.  N.B.,  to  LONDON  &  ANTWERP  In  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AJND  3L1N CHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Wlntw.) 

Apply  to ; 

FCBNESS  WTTHT  &  CO.,  LDUTED, 

8  Board  of  Trade  Bnllding  ...  Hontreat 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  Far  travel,  for  freight,  for  hotel  comfort, 

,  for  pronqiit  dispatch  and  delivery  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


Unexcelled  Freight 

and 

Passenger  Service 


SPLENDID  INDUSTRIAL  AND 
AGRICULTURAL  OPPORTUNITIES 


Write  Commissioner  of  Industries,  Grand  Trunk  Railway 
System,  Montreal. 


LaCompagnieCanadienne 

Transatlantique 

FREIGHT  AND  PASSENGER  SERVICE. 

MONTREAL,  Que.,  to  HAVRE,  France 

Foil  particulars  for  rates,  freight 
and  passenger,  apply  to — 

CANADA  STEAMSHIP  LINES,  Limited 

,  General  Agents: 

OFFICES  t 

Quebec,  Three  Rirers,  Montreal,  Toronto,  Kingston,  Hamilton, 

Fort  William,  Winnipeg,  (Calgary  and  VaneoiiTer. 


BECOME  A  REGULAR  READER 

It  Mti  mitr  Ckicc  a«lkin  ■  y««v  tor  rearwiar  weekly  Bellrery  to 


Tm  BWAirciAi.  Tnuga  POBLismne  oo,  luutbd. 

Mektreal. 

BBcleoea  flak  . . . . tor  $ . . . 

tor  wblah  aead  Tke  BlMScIal  Tltoto  for  . tooatka  to 

VklfB . . . . 

ASOKBSS . . . . . . 


■mudumoivai  ta  Canada.  a  raari  $1.TB  tor  alx  atoatka.  Ba 
Great  Britala.  IBa.  a  yaari  7e.  tor  alx  aMatka.  la  Vaited  StaWa, 
eSJSO  a  Tear:  f&OO  tor  alx  moatks. 

Make  all  Okavar*.  Drafts  aad  Heney  Orders  payahle  te  tke 


M.  P.  Fennell,  Jr.,  Just  Back 
From  Tour  of  European  Har¬ 
bors,  Says  Authorities  Are 
Prosecuting  Vfith  Great  Vigor!  Every  available  foot  of  docking  j  New  Zealand,  and  shed  47  by  the 
Plans  ProDOsed  Prior  to  the  space  in  the  harbor  o£  .Montreal  has  Ellerman  &  Bucknall  Steamship 
nans  rroposea  rnor  lo  leased  for  the  1921  sea-  Company  for  its  service  to  India  and 

YVar.  according  to  a  statement  by '.Java.  The  latter  service  from  f’an- 

-  P.  Fennell,  secretary-treasurer  of  j  ada  is  a  comparatively  new  one,  i  | 

j  While  very  little  new  work  was  |the  Harbor  t'ommission,  who  added  having  been  inaugurated  from  this 
carried  out  during  the  period  of  the  :that  the  prophecie.s  by  the  pessimis- 1  port  last  July.  Monthly  sailings 
war  in  European  ports  because  of  ! tic  of  a  dull  season  are  not  borne  out  of  Montreal  were  then  maintain- 
the  lack  of  money  and  men,  writes  'out  by  the  demand  for  shed  accom-  ed  until  the  close  of  St.  Lawrence 
Mr.  M.  P.  P'ennell,  jr.,  in  "World  unodation.  The  two  new  sheds  at  navigation,  and  during  the  winter 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


from  .St.  John,  at  which  port  the  | 
City  of  Colombo,  one  of  the  Eller- 
man-Bucknall  vessels,  is  due  to  ar- ' 
rive  to-day  from  Dunkirk.  The  i 
Canadian  agents  for  the  British  firm 
are  the  New  Zealand  Shipping  Com-  : 
pany,  whose  manager,  Mr.  E.  W. 
Foulds,  said  yesterday  that  the  first . 
sailing  on  this  service  out  of  Mont-  , 
real  this  sea.son  will  take  place . 
about  the  middle  of  .May,  with  month- : 
ly  sailings  again  thereafter.  Eller- : 


Ports,"  the  monthly  bulletin  of  the  |  Victoria  Pier,  No.s.  18  and  19,  com- 
Amerlcan  Association  of  Port  Au-  ipleted  at  the  end  of  last  sea.son, 
thorities  since  tho  signing  of  the  i  have  now  been  definitely  leased  to 
armistice  the  authorities  have  been  ‘the  Canada  Steamship  Lines,  while 
prosecuting  with  great  vigor  the  iNos.  16  and  17  adjoining  will  be  u.«ed 
schemes  of  development  proposed  or  jby  Furness.  Withy  &  Company  for 
begun  prior  to  August,  1914.  Lon-  |the  Furness  and  Manchester  Lines, 
don  has  almost  completed  her  Royal  iNo.  17,  which  is  also  a  new  shed, 

Albert  Dock  and  other  developments,  |  was  used  by  Furness,  Withy  during 
at  a  cost  of  170,000,000.  Liverpool’s  ithe  closing  month  of  last  year's  na- 
scheme  of  reconstruction  and  exten-  Ivigation.  These  new  sheds  are  of 
Sion,  to  cost  $45,000,000,  delayed  by  i  the  most  modern  type  and  possess 
the  war,  and  later  by  labor  troubles,  niany  unusual  features,  while  the  Iman-Bucknalls  were  unable  to  lease 
is  now  in  full  swing.  Antwerp  is  at  heading  platforms,  cargo  attach-  a  shod  la.st  year,  none  being  vacant, 
work  on  the  construction  of  a  new  jments,  trucking  floors  and  lighting  |  and  were  compelled  to  use  shed  ac- 
lock  near  Kruisschans,  the  beginning  i  arrangements  are  said  to  he  the  icommodation  as  opportunity  offered.  | 
of  a  dock  development  to  cost  $50,-  j  equal  of  any  in  the  world.  .Shed  19,  Of  the  other  sheds,  the  Robert  Re- 
000,000;  Marseilles  is  bu.sy  with  the  the  last  to  he  completed,  is  900  feet  [ford  Company  will  again  have  Nos. 

lon.g.  loO  leet  wide  and  two  storeys  12,  3  and  5  for  the  Cunard  and  An-' 
high,  with  a  lloor  load  on  the  first  jchor-Donaldson  Lines,  and  No.  11 

‘for  the  Cairn  Lino  of  Steamships. 
The  Wliitc  Star— Dominion  Line  will 
use  sheds  4  and  6  (Alexandra  Pier),  ‘ 
and  the  Canadian  Pacific  Ocean  Ser-  i 
vices  sheds  7,  8,  9  and  10  (King  Ed¬ 
ward  Pier).  Sheds  12  and  14  , 
(Jacques  Cartier  Pier),  and  24  and  ! 
25  have  been  allotted  to  the  ('ana-  | 
dian  Government  .Merchant  •  Marine, ' 
while  Mclycan,  Kennedy,  Limited,  j 


building  of  a  canal  for  that  port  to 
the  Rhone,  th  construction  of  the 
"President  Wilson  Basin,”  ".Mirabeau  | 
I  Basin,"  and  rebuilding  of  the  Joli- 
.  ette  quays,  all  of  which  involves  an  ' 
expenditure  of  nearly  $.50,000,000; 
Rotterdam  and  Hamburg  are  pre-  i 
I  paring  plans  involving  a  cost  of  near-  i 
I  ly  $25,000,000  each ;  Bristol  is  spend-  ' 


storey  of  GOO  pounds  per  square 
foot,  and  with  a  flat-roof  for  cargo 
and  other  purposes,  the  floor  load  of 
which  is  250  pounds  per  square  fooL 

Elder-Bempster  Shed. 

At  Tarte  Pier,  shed  44  will  be 
ing  millions  on  the  extension  of  her  ]  used  again  l)y  the  Hudson  Bay  Coin- 
granary,  new  sheds,  cold  storage  I  pany,  shed  45  l)y  the  Elder-Dempster 
plant  and  west-arm  extension;  Glas- |  Company  for  its  W^est  and  South 


gow  has  recently  acquired  450  acres  African  service,  shed  46  by  the  New 


I  of  land,  with  a  river  frontage  of  over 
two  miles,  and  will  begin  shortly  the  | 
constructioh  of  a  new  graving  dock,  I 
.and  five  docks  or  ba.sins,  adding  5*^  ' 
miles  to  her  wharfage  and  130  acres 
to  the  water  area  of  the  port;  Man¬ 
chester  is  erecting  a  new  warehouse  i 
and  two  large  tran.sit  sheds;  in  fact,  | 
every  port  authority  in  Great  Brit-  ' 
ain  and  on  the  Continent  is  engaged  ' 
In  developing  its  port  and  providing 
increased  facilities  to  handle  the  i 
shipping  of  the  world. 


Zealand  Shipping  Company  for  its 


=  Strafheona  Fire  Insurance  Co. 

(Terskilles  Boildingr) 

80  ST.  JAMES  ST.  -  .  •  .  MONTREAL 


Authorized  Capital  -  |500,000  Subscribed  Capital  -  -  $360,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  $64,090 

Total  asrets,  December  31st,  1919,  $464,725.00, 

fS^Aa  Independsnt  Company  with  Special  Rates 

A.  A.  MONDOU,  '  J.  MARCHAND, 

Preeident  &  General  Manacer.  Secretary-Treasurer. 

Bell  Tel.  Main  21S1-2182 


DIVIDEND  NOTICES,  ETC.  i  DIVIDEND  NOTICES,  ETC. 


will  use  Nos.  13  and  15  (Jacques! 
('artier  Pier)  for  their  Head  Line  and 


vessels  running  to  Australia  and  Houston  Line  steamers. 

NAMIONWiLLiSHIPPING^ FROM 
OPEN  IN  RECORD  VANCOUVER  FOR 
TIME  THIS  YEAR  YEAR  IS  HEAVY 


The  Toronto  General 
Trusts  Corporation 

DITIDEND  No.  99. 


The  Canadian  Crocker-Wheeisr 
Co.  Limited 


The 


Dividend^  Notice. 

Directors  of  The  Canadian 


Notice. is  hereby  given  that  a  divi-  I  Crocker-Wheeler  Company,  LimitPd. 
dend  of  Three  Per  Tent.  (3%)  has  |  have  declared  a  One  and  Thn  r 
l>een  declared  upon  the  Paid-up  Capi- ’  Quarters  per  cent.  (1%%)  dividend 


on  the  preferred  stock  of  the  Con; 
pany  for  the  three  months  ending 
March  31st,  1921,  to  shareholder.^ 
of  record  March  21st,  1921.  Al.-^o 
a  dividend  of  One  and  Three  Quarters 
per  cent  (1%%)  on  the  commou 
stock  of  the  (Company  for  the  three 


tal  Stock  of  this  (Corporation  for  the 
:  quarter' ending  March  31st,  1921,  be¬ 
ing  at  the  rate  of 

TWELVE  PER  CENT.  PER  ANNIM, 
iand  that  the -same  will  be  payable 
on  and  after  Friday,  the  first  day  of 

;  April,  1,921.  ,  . 

j,  The.TranaTer  Boo)is  of  the  Cor-  |  months  ending  March  31st,  to  sha.e- 
poration  will  be  closed  from  Tues-  |  holders  of  record  March  21st,  1921. 

-  day,  the  15th  day  of  March,  until  .  The  stock  books  will  be  closed 

R.  A.  Wiallard,  Agent  of  the  Assistant  Secretary  of  Harbor :  Thursday,  the  31st  day  of  March,  |  from  the  21st.  to  the  31st,  of  .Man  h. 
Marine  &  Fisheries  Depart-  Board  Issues  Report  Showing! .  !  both  days  inclusive. 

'  b<JJer?^on"Mar?h 

During  1920 — 11,449  Coast- ;  A.  D.  L.VNG.MnR, 

wise  Ships  Entered  Harbor  ■  General  Manager, 

and  336  Deep  Sea  'Toronto,  March  1st,  1921. 


ment.  States  That  With  Mild ! 
Winter,  Early  Easter  and  j 
Commencement  of  Ice-break¬ 
ing,  Season  May  Equal  1910. 


WHITE  STAR  SHIP 
AGAIN  ON  ROUTE 

Out  of  Cnnunisslon  for  Two  .Months 
Olympic  Is  Once  More  on  New 
York  Senice. 

After  having  been  out  of  commi.s- 

'  Th**  fact  that  the  Government  ice 

w  ^  liner  Olympic  the  hir^r- ^  have  made  a  start  on  the  [out  of  Vancouver  carried  644,403  pas- 

eat  Hritisn  built  stoainer  has  annual  task  of  expediting  navigation,  [sengers  during  1920,  according  to  a 
nalized  her  return  to  active  service  ^  js  the  first  sign  of  the  approaching  j  report  just  prepared  by  Assistant 
by  sailing  from  Southampton  via  debacle  on  the  St.  l.awrence,  and,  in  |  Secretary  Bcrmingham,  of  the  Van- 
('herbourg  for  New  York  with  a  full  .the  minds  of  tho.so  who  study  condi-  !  couver  Harbor  Board.  These  were 
list  of  pas.sengers  in  all  three  tions  on  the  river,  it  is  expected  that  'divided  in  594,105  coastwise  passen- 
classes.  She  was  scheduled  to  ar-  tills  will  be  an  early  navigation  sea-jgers,  embracing  the  coast  from 
rive  at  New  York  on  the  16th  and  to  |son,  one  possibly  that  will  come  in  j  Alaska  to  San  Diego,  and  50,300 
make  her  first  eastbound  sailing  the  line  of  records.  It  is  stated  in 'transpacific  passengers.  Incoming 


V.ancouver. 


Steamships  in  and 


The  King  Uwird  Hotel  Conipae} 


By  order  of  the  B<.)a!  d. 

H.  A.  BURSON. 

Secretary. 

St.  Catherines,  OnL,  March  5th,  1921. 


LIMITED. 


DIVIDEND  No. 


Notice  is  hereby  given  that  a  divi- 

w  ...  .  ,  dfiit  of  Five  per  cent,  on  the  capital 

three  days  later,  when  she  will  again  the  Government  signal  report  that ;  passenger.?  exceeded  the  outgoing  in  |  *  w  *  ,»,i  p 

have  a  large  passenger  list  and  many  .the  ice-breakers  propose  commenc-  'both  deep  sea  and  coastwise  vessels.  Company  has  been  de- 

notables  In  her  salon,  including  a  iug  woV^k  this  week,  and  the  report  The  report  shows  11,149  coastwise  clared,  payable  April  15th.  1921,  to 

number  of  Canadians.  of  i<’(^  conditions  indicated  that  the  'ships  entering  the  harbor  of  net  ton-  .shareholders  of  record  at  the  close  of 

The  Olympic  has  been  in  drydock ,  breaking  up  of  a  clear  waterway  will  I  nage  of  4,441,316.  Deep  sea  there  business  April  1st  19*’l 

at  liarland  and  Wolff’s  Belfast  yards. 'not  be  a  difficult  task  this  year.  Be-  i  were  336  ships,  net  tonnage.  1,163.-  j 

whftrG,  in  sicldition  to  receiving  Montreal  and  Pointe  du  I.<ac  ,699.  Cargo  conditions  for  the  year  *  order  of  the  Board- 


general  overhauling,  her  stora.ge  *  1  hree  Rivers)  the  ice  is  still  jare  not  reiKirtcd  on,  but  a  very  com- 

space  for  fuel  oil  has  been  increased  ^'uikl,  liut  from  the  latter  point  it  is  ■  plete  account  of  freight  during  the 

from  5,100  tons  to  7,500  tons  capacity.  I  (U'c  bat- 

■tures  between  Pointe  du  Lac  and 


W.  K.  FRASER. 

Secretary. 


This  will  result  in  a  quicker  turn-  „  .  „  .  ^ 

round  at  Liverpool  and  thereby  ,  Below  Quebec  the  reports 

crease  the  number  of  her  trips,  as 
the  liner  Will  now  be  able  to  take 

on  enough  fuel  at  New  York  for  the'  Wiallard.  agent  of  the  Mar- 

round  voya,ge.  hhe  will  also  save  ^  Fisheries  Department,  states 
some  $50  per  ton,  fuel  oil  being :  I.adv  Grey  and  tlie 

cheaper  in  New  York  than  in  Liver- ;  available  this  year, 

pool,  a  .saving  that  amounLs  to  a  .X^ast  year  the  Montcalm  was  other- 
considerable  sum  on  a  voyage  of  o.-'^vise  engaged  down  in  the  Gulf,  and 
000  miles,  on  which  she  burns  about  fi,(.  Lady  Grey  had  a  rather  difficult 
3,600  tons  of  oil,  or  about  600  tons  land  dangerous  trip  by  itself.  Mr. 
a  day.  At  66  barrels  to  the  ton,  Wiallard  is  of  opinion  that  the  open- 
this  means  23,760  barrels,  while  at  ing  of  navigation  will  be  earlier  than 
40  gallons  to  the  ))arrel,  the  total  has  been  seen  for  some  years.  He 
number  of  gallons  is  950, 40o  for  stated  that  the  present  record  open- 
about  six  days’  steaming.  The  ing  is  that  of  3rd  April.  1910,  when 
Olympic’s  consumption  of  coal  was  buoys  were  completed  on  the  1st  of 
from  840  to  920  tons  a  day.  ;  April  and  ocean  navigation  opened 

:two  days  later.  Judging  by  the 
;  present  weather,  he  saw  no  reason 
I  why  this  should  not  he  possible  this 
year.  Easter  having  given  an  early 
lead  this  year,  he  thought  naviga¬ 
tion  might  follow  suit. 


Interprovincial  Brick  Co. 
of  Canada,  Limited 


last  three  months  of  1920  was  kept 
hy  .'Mr.  Bermingham,  and  this  now 
has  been  submitted.  It  shows 
about  136,000,000  feet  of  logs  and 
lumber  entering  the  harbor,  ap¬ 
proximately  25.000.000  exported  hy 

water.  All  told,  the  imports  coast-  _ 

wise  were  226.334  tons,  and  the  ex-  ! 

r,nri<  Siirtio  i  *  ...  PRGKF.HBKD  DIVIDFTMD  No.  27. 

ports  H,5,<)1_’  for  the  last  three  '  ^  v  , 

mrtnilis  nf  fSo  4  ^.....  is _ _  Notice  Is  hereby  given  that  a  Divl- 

monllis  of  the  year.  Foreign  ex-  .  jend  of  (One  and  three-quarters 
ports  ,11.946  tons,  with  (7.291  tons  I  per  cent.)  on  the  Preferred  Stock  of 
imports.  Total  tonnage  handled  '  interprovincial  Brick  Company  of 
coastwise  was  311,346  ton.s  foreien  '  ^-anada.  Limited,  has  been  declared 

i  for  the  quarter  ending  March  31st. 
ions.  1  jg2l,  payable  March  31st,  to  Share- 

-  !  holders  of  record  March  24th.  1921. 

By  Order  of  the  Board. 

A  M.  MARSHAL!.. 

Sec.-Troas. 


Montreal  Tramways 
Company 

Interest  on  Debenture  Stock- 

Interest  for  the  half  yeas  at  tlic 
rate  of  five  (5),  Jidr  ,t)‘'r 

annum  will  be  paid  on  tlie  first  day 
of  April,  to  the  regisiercd  holders  of 
the  Debenture  Stock  of  the  Montreal 
Tramways  (Company. 

No  transfer  of  the  Debenture  Stock 
of  the  Company  will  be  registered 
(during  the  fourteen  days  immodiate- 
j  ly  preceding  the  first  day  of  .4pril. 
[1921.  and  the  transferees  ,  of  all 
Debenture  Stock  of  the  said  ( om- 
pany,  which  may  be  transferred  on 
or  ^ter  the  first  day  of  April,  1921. 
will  be  entitled  to  receive  the  in¬ 
terest  aemning  thereon  from  said 
data  only. 

I  PATRICK  DL'BEE. 

I  Secretary-Treasurer. 

March  7th,  1921. 


EARLY  OPENING 

LACHINE  CANAL 


RUNIC  RESUMES 

PRE-WAR  SAILING 


DEVELOPMENT 

WILL  BE  MARKED 


C.G.M.H. 

Routes 


Liverpool-Sonlli  .\irica-.Vustrulasia  ! 

Schedule  Starts  .Vgain  .Liter 
I  .Seveu-jear  Break. 

i  The  White  Star-Dominion  l.ine  has  j 
been  advised  that  the  pre-war  ser-  , 
vice  of  the  White  Star  Line  from 
Liverpool  via  Capetown  to  Austral-  ; 
ian  and  New-  Zealand  points  was  re-  i 
'  sumed  on  the  3rd  with  the  sailing  of ! 

,  the  Runic.  This  liner  will  be  fol-  ; 

I  lowed  by  the  Ceramic,  which,  with  a  ' 
tonnage  of  18.481,  is  the  largest  of  ' 
the  company’s  steamers  engaged  in  i 
'the  colonial  service.  Other  liners 
to  be  employed  on  the  Australian 
run  are  the  Suevic,  Medic  and  Per¬ 
sic.  all  of  which  are  devoted  to  the 
carrying  of  one-class  cabin  passen- 
Igers  only.  That  emigration  to  Aus- 
Itralia  is  heavy  is  indicated  by  the 
capacity  ]lst  carried  on  the  Runic, 
and  future  sailings  also  are  said  to,  ,  .  ,, 

be  well  booked  up.  I  porter  will  follow 

I  _ _ _ _ ^  I  1  he  India  service  from  tancouver 

i  is  also  being  extended,  it  is  an- 
j  notinced,  and  will  now  take  in  Bom¬ 
bay  and  Colombo  as  well  as  Calcutta. 

The  Canadian  Inventor  which  is 
now  discharging  her  cargo  from 
Vancouver  at  ('alcutta  will  be  fol¬ 
lowed  on  March  30  by  a  new  comer 
to  the  trade,  the  t'anadian  Traveller. 
The  Canadian  Traveller  will  be 
routed  for  Singapore.  Colombo  and 
Bombay.  The  trips  will  thus  alter- 


Was  Draineil  Two  Weeks  Karlier 
Than  the  ('ommencement  l.ast 
Year  Which  Was  March  'J.k  j 
That  the  Lachinc  ('anal  will  he 
ready  for  navigation  no  matter  how' 
soon  the  season  opens,  is  the  state- ' 
ment  of  Siipt.  D.  O’Brien.  The  drain¬ 
ing  of  the  canal  commenced  at  6 
p.tn.  last  .Saturday,  and  it  will  re- ' 


Interprovincial  Clay 
Products,  Limited 


PRBI'KRRBD  DIVIDEMl  %«.  1. 

Notice  is  hereby  given  that  a  Divi¬ 
dend  of  2i%  (Two  per  cent.)  on  the, 

Preferred  Stock  of  Interprovincial' Shareholders 
Play  Products.  Limited,  ha.s  been  de-  ' 
clared  for  the  quarter  ending  .March 
1st.  1921,  payable  March  31 


Ships  on  Pacilic-Oriciital 
Will  Take  Great  Ex¬ 
tension  Shortly. 

The  development  of  the  ('anadian 
Government  Merchant  Marine  trade 
in  the  Pacitlc-Orienfal  mutes  will  be 
very  marked  in  the  next  few  weeks. 
Tt  is  learned  that  the  new  service 
from  Vancouver  to  China  will  com¬ 
mence  with  the  8,000-ton  Canadian 
Prospector  running  to  Kobe  and 
Taku  Bar,  Japan  and  to  Shanghai, 
China.  This  freighter  will  be  follow¬ 
ed  by  the  Canadian  Exporter  on  a 
regular  schedule.  The  ('anadian  Im- 
on  .May  15. 


main  dry  for  two  Weeks  the  object  ■ ffcofd  March  24th, 
being  •  «—'•'( —  u.. 1921. 


Provincial  Paper  Mills 

LIMITED. 


DIVIDEND  NOTIfE. 

.Notice  is  hereby  given  that  Div'i- 
dends  have  been  declared  by  PRO¬ 
VINCIAL  PAPER  MILLS.  LIMITED, 
as  follows  : 

Regular  Quarterly  Dividend 
on  Preferred  Stock. 

Regular  Quarterly  Dividend  U-i'' 
on  Common  Stock. 

Special  Dividend  ITr  on  Common 
Stock. 

All  payable  on  April  1st.  1921.  1o 
of  record  at  close  of 
business  March  15th.  1921. 

tSigned)  S.  F.  DUNCA-N. 

Secretary. 


By  Order  of  the  Board. 

A.  M.  M.MiSHALl.. 

Sec.-Trea’. 

THE  PORTO  RICO  RAILWAYS 
COMPANY,  LIMITED 


C.  G.  M.  M.  SHIPS 

CIRCLE  GLOBE 


Among  the  vessels  now  in  the  port 
of  Calcutta  are  two  belonging  to  the 
('anadian  Government  Merchant 
IMarine,  the  Canadian  Conqueror  and 
Canadian  Inventor.  Although  both 

are  from  Canadian  ports,  they  sail-;  between  Vancouver.  Singapore 
ed  around  the  globe  in  exactly  op- 1  ^ .  "V  ,  ..nd  vono..... 
poslte  directions  to  meet  at  the  for- W*"’  ^  n 

mer  Indian  capital,  the  Canadian !  aPore  and  Bombay  with  a  call  at 
Conqueror  having  left  St.  John  on  '  Ceylon.  ..  .  , 

December  14th  and  traveled  across  I  PL®  services  are  quite  apart  from 
the  Atlantic  and  through  the  Modi-  j  ^Le  monthly  service  now  running  be- 
terranean,  Suez  Canal,  and  Red  Sea,  j  tween  Vancouver  and  Australia  and 
whlie  the  Canadian  Inventor  sailed  New  Zealand.  Freight  sendees  from 
from  Vancouver  on  January  4th  .Montreal  will  also  run  this  spring 
westward  acros.s  iho  Pacific.  to  India  and  Australia. 


to  prevent  any  flooding  by  the 
St.  Pierre  Uivec  and  also  to  afford 
an  opportunity  for  a  thorough  in¬ 
spection  of  the  canal  bottom  and 
lock  sills.  One  or  two  of  the  latter, 
were  strained  slightly  by  large  ves- ' 
sels  last  year,  and  an  examination , 

now  will  obviate  the  possibility  of  ~  I 

a  complete  tie-up  on  the  canal  dur-i  N'OTICK  is  hkrkby  given  that  | 

ino^  K..O..  „  ^  .lie  a  quarterly  dividend  ot  One  and  Three- j  .  . 

mg  the  busy  season  later  on.  The  Quaiter.s  per  cent.  d'U'rr)  on  t he  Pre- 1 terly  dividend  of  three  per  cent,  ha.s 

emptying  of  the  canal  last  year  com-!  ferred  stock,  and  one  per  cent,  net,)  been  declared  on  the  ('nminon  Stock 

menced  on  March  25th,  so  that  the  ('ommon  stock  of  this  om-  Qf  "pbe  Ogilvie  Flour  Mills  Company, 

start  this  year  was  two  weeks  earlier  !?hc^i.4*day'^of  .\prik' 192^^0“  sh'kre- !  Limited,  papble  Friday,  the  first 
and  iu  accordance  with  the  pros-  holders  of  record  at  th^  close  ofbusi-iday  of  April,  1921,  to  shareholders 

pects  for  an  early  opening  of  navi-  March.  I92i.  [of  record  at  the  close  of  husir  s 

eation.  The  ice  breaker  Lady  Grey*  y  .  spoor  I  Tuesday,  the  twenty-second  day  ot 

iSecretary  ‘March,  1921. 


THE  OGILVIE  FLOUR  MILLS 
COMPANY,  LIMITED 

niYI^END  NOTH  E. 

Notice  is  hereby  given  that  a  qn.ar- 


will  make  her  annual  trip  up  thel 
canal  next  mouth  to  clear  any  Ice ' 
blocks  at  the  foot  of  the  St.  Law-'  niaiden  voyage.  She  was  built  in  1917  I 


rence  ('anal  or  elsewhere. 


ANNOUNCE  NEW 

SAILING  HALIFAX 


' !  By  Order  of  the  Board. 

G  A.  MORRIS. 

Secretary-Treasurer. 


The  White  Star-Dominion  Line  an¬ 
nounce  that  the  17,221-ton  liner  Min- 
nekahda  will  make  her  first  passen¬ 
ger  sailing  from  New  York  on  March 
31st  and  call  at  Halifax  on  April 
2nd,  whence  she  will  sail  direct  for 
Hamburg.  It  has  not  yet  been  de-  (  extensive  alterations  at  Quincy, 
cided.  however,  whether  the  Minne-,  Mass.,  in  preparation  for' her  entry 
kahda  will  join  the  Poland  andGcth-j  into  the  passenger  trade.  She  has 
land  in  (he  regular  eastbound  ser-  now  toen  refitted  to  carry  2,15h 
vice  they  are  now  maintaining  he- |  third-class  passengers  only,  besides 
tween  Halifax  and  Hamburg.  freight.  The  Minnokahda  is  a  coal 

Although  new  to  passenger  traffic  j  burner,  and  will  be  operated  under 
this  will  not  be  the  Minnekahda's  •  the  flag  of  the  American  Line. 

I 


at  Belfast  and  originally  intended  to; 
carry  first  and  third-class  pa.ssen- ' 

gers,  hut  owing  to  the  exigencies  of  ^torch  14th.  1921. 

war  was  completed  hastily  and  put ;  . 

into  service  by  the  British  Govern- I  A\DIXIO I  ^OWOP  SIlCl 
ment  as  a  troop  transport.  In  this  | 
capacity  she  carried  many  returning  j 
Canadian  troops,  and  after  all  were 

repatriated  was  operated  as  a  - 

freighter  between  Ixtndon  and  New  j  Dividend  Notice. 

York.  She  was  taken  over  by  the!  Notice  is  hereby  given  that  a 
International  Mercantile  Marine  j  quarterly  dividend  of  one  and  three 
Company,  «bout  three  months  ago  |  quarters  (1^*1^)  per  cent,  has  been 
and  since  then  has  been  undergoing  !  declared  on  the  Preferred  Stock  of 


Paper  Company 

LIMITED. 


the  Abitibi  Power  &  Paper  Com¬ 
pany,  Limited,  payable  the  fir.'^t 
day  of  April,  1921.  to  shareholders 
of  record  at  the  close  of  business  the 
19th  day  of  March.  1921. 

By  order  of  the  Board. 

L.  R.  WILSON. 

'  Secretary. 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  19.  1921. 


ts 


Fluctuatims  of  Active  Listed  Securities 


:  DIVIDEND  NOTICES.  ETC- 


tS^per , 

Two  /orJ5^ 


an  “tins  of  50  lOO 


-d  jfyJEAL  cigarette 


j  Friday  [  '  Saturday  I 

Monday 

Tuesday 

:  Wednesday 

Thursday 

jlltigh  1  Low  1  High 

Low  ’ 

High  ;  Low 

High  I 

Low 

High 

Low 

.\skcdl  Bid 

■  .  1  1  .  , 

.\b'tibi  P.  &  P.  Co . 

Do.  Dfd . 

.  ’  m\  mi\  41H 

39-t| 

42); j  41 

42.VJj 

411,'' 

44 

85 

1 

•  85 

43'/8 

. 

Ames-Holden  nfd . . .  i 

• 

. i  '■ 

.  7:4  i  72Ul  7R 

■75 

78  1  78 

■  78'  j 

78 

Do.  pfd . . 

! 

•Vtlantic  Sugar . 

. '  30  ,  29>ii  30 

30  1 

^  '  .30 

30' ,1 

30), 

30); 

30 

30.'; 

10,1 

104'.} 

104 

Brazilian  T.  L.  &  P . 

.  '  32i4'|  32Hi  32*4 

.32f;! 

!  '33 

33',' 

33/.* 

.33f; 

33»; 

Brompton . 

35Hi  31);'  36 

3444 

36'^|  35'* 

35 1,' 

3.5 

36.'9 

30 

.331; 

351 ; 

B.  C.  Fishing . 

401; 

40', 

40),' 

40*2 

Can.  Car  &  Foundry  pfd . 

70  1  70  'i  70 

Canada  Cement  Co . 

.  59  1  58 tj!  o9^4 

59  1 

.>»/,'!  59', 

59/.; 

•WJ* 

59 

.58/; 

58'', 

58/2 

Do.  pfd . . 

92  92 

92 

92 

91'* 

90 

92 

90 

Can.  Converters . 

. . . : . '  60 

60 

.... 

Can.  Cottons  pfd . 

...  ‘  77 

! 

17 

70 

( 'an.  Ceil.  DIectrip . 

115  ,  n5  :  115 

lio  ! 

117  ;  1151-^ 

114  : 

114 

ll-i 

114 

114 

Can.  iStpaniship  l.ine.s . 

L’SCji  28,m 

30  29-'; 

31  : 

30 

32 

.31 

31'* 

30/.., 

Do.  pfd . 

67  ,  66j^i  67 

67  i 

05  F,! 

64'; 

OS'*) 

6.5  V; 

00 

Do.  \i)t.  Trust . 

,  .  .1  . 

29h 

29'; 

Con.  Mining  &  .Smelting . 

i8J-si  18^. 

.  .  -  .  j 

:i 

Detroit  I’nited  11  v . 

83  i  S3 

82‘ii| 

82  If, 

,90 

.90 

SJ 

20 

Dominion  Bridge,  . 

.  .S2  1  81  ,  79 

79 

79}3i  79'* 

79.'^! 

79 

7SV* 

78U 

.  i 

Dominion  C.-inner.i* . 

1  28 

28 

Do.  pfd  . . 

SO 

1 . 

. 

" 

Dominion  Class  eoni  . 

80  793; 1  80 

i 

1 

Do.  pfd . 

■  . i . 

. i 

821, 

82';' 

■ 

Dominion  .Steel  Conior.stion  . 

.  39  .38  38  U 

38 

39.v;|  .39 

.39', 

59/ ; 

40 

40 

40 

39);  1 

Do.  pfd.  .  . 

■  70  70  i  7S 

Dominion  Textile  . . . . 

-  '  lll'/^l  111  ,110 

109.';, 

111  i  109  v; 

. 

Do.  fil'd .  . 

. 1  96 

96  ! 

99 

98 

98  ' 

Ilillcrest  ( 'olHcrics  pfd . 

Howard  .Smiih 

96  '  95  1 . 

.  ..j  953 j’  95 

Ksminisliquia . 

. '.  90 

.  i  .  1 

Fake  of  the  Woods  Milling  x.d 

147!/ji  147’-^ . 

1  . 

.96^ 

T.aiirentide . 

.93  i  82^!  83 

9.3  ■ 

$3'*,  S3 

84  j 

84 

86;; 

85*/*. 

8.5./,  1 

Maodonnld  (  o . 

. ' . '  23 

23 

23Vf  2.3V*. 

1 

23 

23 

2.3  ' 

Montreal  Power  Cons . 

.9D<j  81  J-;  .. 

82V;:  S2‘; 

62>ii 

*2'* 

82?; 

82',' 

82 

Maekav  nfd  .  . 

681*;  63'* 

Montre.ll  Telegr.ipii  . . 

113  !  112'; 

112  j 

. 

112/ 

D2/..2  1 
39  1 

Xat.  Breweries  ...  .. 

3SV^' 

393xi 

•4lV*l  40-';' 

40";' 

40 

41'* 

37'* 

. 

V  3S.'.8 

...  200151  200W^  2004 

. ! 

Do.  pfd 

..1 

■ 

100 

i  . 

63  :  63 

Pemnan.s  Limited 

■  99 

99  1 

99  99 

1 

.... 

Do.  pfd  . 

1 

.94  U  84' 1; 

Utiebec  Rv  . 

26,4j  26'4i  27 

'26.1*1 

27  26'.4 

27’« 

27’.., 

27', 

Riordon  P.  &  P.  Co  . 

...  .  .,.'125 

125  ■ 

123  123 

123  , 

12,3 

122 

11.5 

120 

118 

Shawinigan  . 

lOoVj  105  10.5 

105/ 

105 

105 

10.5 

105); 

105 

Sherwin-\\  illiams  . . 

1 

'-^pani.sh  River.  . 

rm  7(iif  7.3 

70'*; 

7.3-'.;,  72 

72 

711; 

73 

7.3 

721-ij 

Do.  pifd  . 

824,'  82  8.3 

SIP, 

8.3  82 

.92 

,92 

.  8.3  >, 

9.3 

94 

S3i; 

Steel  of  Canad.i  x.d  ..... 

.59  57Vi.  61 

60/; 

61  60 

00 

Oo  . 

59 

59  ; 

60 

.59 

Do.  pfd  .  . 

92 

92  92 

0l?^4’ 

92', 

! 

' . 

St.  Lavireiiee  Flour  x.d . 

* .  65 

... 

Toronto  R'.- .  ,  .... 

08  6S 

tt7 

i\7 

<i6 

1 

60’  ■/ 

66',  j 

iVnvngatnnrk  . 

05  Vj'  65  OS’s, 

66  i  Go 

00 

60 

■ 

! 

A’innipeg  RaiUai  . 

n 

41 

4n'si 

41 

42 

41M 

PRICE  eiioi.  ft  ceiinuir, 


LIMITED. 

( Incorpomted  1920) 

Diildend  Jtotlce. 


M  OTICE  is  hereby  given  that  a 
quarterly  dividend  of  three- 


quarters  (%)  of  one  (1%)  per  cent, 
on  the  paid-up  capital  stock  of  this 
Company  be  and  the  same  is  here¬ 
by  declared  out  of  the  profits  of  the 
Company. 

That  the  said  dividend  be  payable 
in  money  to  the  shareholders  in  pro¬ 
portion  to  the  number  of  shares  hold 
by  them  respectively  at  the  date 
hereinafter  mentioned  and  that  the 


I  Howard  Smith  Paper  Mills  Limited 
DiTiDEXD  xonri:. 


(Continued  from  Page  4.) 


PLAYER'S 


She  ftitanrtal  Simes 

OPEN  SECURITY  MARKET 


Notice  is  hereby  given  that  a  divi- 
:  df nd  of  2/0  on  the  Common  Stock, 
j  and  2%  on  the  Preferred  Stock  of 
I  the  Howard  Smith  Paper  Mills.  Lim- 
jited.  ha.s  been  declared  for  the  quar- 
|ter  ending  the  .ll.st  day  of  March. 
1921.  p:i>able  on  the  20th  day  of 
April,  (o  Sli!treliolder.=i  of  record  at 
I  the  close  of  business  on  the  9th  day 
I  of  .'tin  il.  1921. 

n.v  order  of  the  Hoard. 

MAHOLD  CRABTREE, 

Secretary. 

I  .Moat  real,  Qne.,  March  14th,  1921. 


GOODWIN’S  LIMITED 


SECURITY 

UNLISTED  STOCKS 


WANTS 


NAVY  CUT 

CIGARETTES 


OFFERINGS 

- - - 

Qnantily  Price  Quantity  Price 

35  15«  00  . 


NA.ME  OF  FIRM 


XOTKT;  of  DITIDEXD. 


100 


So  no 
71,00 


A.  •!.  VaUison,  .Ir.,  &  Co. 


U.M 


10 


imi 


104  00 


too 


15.00 
10  00 

30.00  . l^nliNtrd  SpcurUif^s  C'orp . Toronto! 


;  Co . 

.  .Mnnirpnl ! 

n  &  f'o.  .  ■ . 

.  .Montreal  | 

1  &  lio . 

, .  .Toronto  i 

,  .Ir.,  <  Co. 

. .  .Toronto  1 

,  4r.,  a  <1|*. 

. .  Toronto  j 

<'o . 

.  .Nentrpnl 

i  to . 

.  Montrrul  ‘ 

.Ir..  A  I'e. 

. .  .Tonmlo  ^ 

Co . 

. .  Tonmto  j 

PROFESSIONAL  CARDS  !  DIVIDEND  NOTICES,  ETC. !  DIVIDEND  NOTICES,  ETC. 


.10  . Kohert  Dodd  «  <  o . tUonlrPHl  ,  ■  .  l  .  j  !■ 

SO  .  Rolwrt  Dodd  &  fo . Montrooi  j  payable  April  1st.  to  .shareholdPr.s  of 

record  March  21  si.  1921. 

By  order  of  the  Board, 

C.  H.  McLKA.V. 

Secretary. 


tflCtBEOR,  MITCHHl,  CXSCRIIII,  HcSOysmi  | 
ft  STIIRS  ' 


Viitor  K.  Mitchell.  K.L'..  iJ.C.].. 

A.  Ciiaso-r  Argroln.  K.C. 

Virol  M.  k!rt>oug«ll.  K.O..  liilbrrtS.  Stain.  K.C. 
I’iirrc  F.  Caasraio.  h.(. ..  M.P.,  Lain  G.  Bsli. 

S.  C.  DoDOa  _ 

ADVOCATFS.  BARHISTEKS.  I'T: 


Dominion  TMtile  Company,  jjj  |;g||j||j|)||  Bapl;  of  Comm 


00  00 

Bid 
111.00 
02  00 
nid 
Rid 
00.00 


200 


I  ii>al  Triisl  Chambers  1^7  St.  Jama  Street,  .  of 
»  «.  Tfl.  M,  50^9-70  MO.STREM,  ’  , 


XOTK  i;  OF  DIVIIH.M*. 

■\  dividend  c,t  two  and  one-lialf  ]ic-i' 
jeent.  (2’i!'*t  on  the  Cnniition  Stcck 
■  the  DO.MI.MO.N  TCXTll.K  COM- 


ROMAN,  DALEY  &  RUTLEDGE 


P.\.\V,  I.I.\I1T1T».  has  been  rieclaved 
for  the  uuarter  ending  :Mst  M,\I!C1J. 
1921.  payable  .LPRfl,  Isi.  to  .sliare- 
boliler;-.  of  re 'CmI  l.’i'J'Il, 


n.  F.  VUOMAN 

Mrl..  DALEY 
J.  E.  Ri  ri.KiH;r, 

BARRISTERS  fc  Sfil.lClTORS, 
Tnimway  Building, 
HALIFAX.  .N.S. 


By  order  of  the  Hoard. 

.I.\S.  11.  WEHH. 

Sci  iciiu y-Trea  luif  r. 
Montreal.  I’Stl;  i’c'iiiaar.t ,  1921. 


C.  H.  CAHAN,  KX. 

Litrribter  and  Solicitor 


Dominion  Textile  Company 


'  '  DIVIDKM)  Xo.  I.Kk 

.Xoiite  is  hereby  given  that  a 
diti.Iend  of  'I'hrct-  Per  Cent,  upon 
'  the  capita!  stock  of  this  Bank,  bting 
at  the  rate  of  Tv.vive  Per  <  cm.  per 
,  cnnur.i.  ha.s  been  declared  for  the 
quarter  tjidiug  28th  i’cbruary  ue\t. 
and  t!'.a‘  tiic  i-aiii<  will  ho  payable 
at  tht'  Hank  and  its  branches  on 
and  a.lt<'r  'I'licsday.  1st  IMareh  1921. 
to  .-harcholdcrs  of  record  at  the  close 
of  business  on  the  I2fh  dsy  of 
February  1921. 

By  order  of  the  Hoard. 

JOHN  AIRD, 

General  Manager. 
Toronto.  21&t  January,  1921. 


nid 

4  50 
4.2.1 


IdU 


in  ;<15 


Inc. 


IKA-NSPORTATIO.N  dlilLiJi.M. 
<•1  St.  Jsunci  SU,  .MoatradU 
let.  Main  1257. 


CONSULTING  ENGINEER 


OeGASPE  BEAUBIEN 

Power  Developments 


Phonn  M. 


r  riace  d'Armei 


XOTK  F  OF  ItmiiFMl.  ] 

I  .\  dividend  of  one  .ind  three-qnar- 
;  ter  per  cerf.  on  the  Preferred 

i  Stock  of  the  l>O.MI.YIO.\  TKXTH.K  | 
'CO.MPAXV.  I.IMITKIV  has  been  de- • 
dared  for  t.he  (piartcr  ending  •'list 
I.AI.YRCH.  I!i21.  jg.;.able  APRIJ.  151b.  i 
jto  shareholders  of  record  MARCH  • 
I  Jl.st.  1921.  ' 

I  I 

1  By  order  o'  tlie  Board, 

,  .IAS.  If.  WEBB, 

’  Secretary-Treasurer 

I  .Montreal.  2>stli  February,  1921. 


The  Shawinigan  Water 
&  Power  Company 


Al^rtu  Grftln.  Com.  . . . 

Ffd . 

IMdimr-Cortirelli.  Pfd . 

niHrk  Luke.  Com . 

BriUbli  Aftieriran  As^uranee  . 

(  anadiain  WettUftfiioeiio  . . . 

<  ftnodiiin  Wd .  . 

I'aniidian  Coni . 

C  ollhiirn'ood  Miiplwildinf.  f'oiB.  . 

Cnlmn-Conndlan  Stifiar,  Com . 

I'hemiral  l^•du^tfl.  Com . 

FrootenAi*  llrewerIrN  . 

f'rontenar  . 

Govidyeor  Tire,  Pfd . 

fiood:icar  Tlre»  Pfd . . . 

4iiirnf'>  I'ounrtr.r  Pfd . 

ffiiniipi.  I4d..  7^^,  Pfd . . . 

Home  Itank  . 

Iniperftal  Tob^hcoo.  Com . . . 

l.ofw**.,  Tonmtt*.  pfd . 

I.neiv*».  RiifTiilv.  f!mii . . . 

l-i>eM*»4.  Ilufl’nlo.  <  om . . 

I.OPM  *!*,  I.oiuloti.  Com . 

l.oeM*«i  Oltawa.  Com.  . 

I.oen**:.  OUiUAii.  <  oin . 

Mnrvonl  of  Canotld  . 

MxIfitgiUHt.  Com . 

’Moal.  C.  A;  D.  Hunk  . . 

Nullniinl  ILink  of  Soiilh  Afrien  . 

IVey.«>pd  . 

Prpv^ted  .  .  . 

Kosrdiile  (Toronto^  Gelf  f  !ul>  . . 

Ko'i.pdsile  Golf  Cliih  . . 

Noiithem  <  aonda  Powep,  f  ow . 

S'lnfliern  (anarla  Pomer  Pfd . 

Vandard  IlMiik  of  s«ulli  .\frM'»  . 

Manrtard  <  h'“fni#*nl.  Pfd . 

>i|erlinrr  KanU  . 

t  nited  Cigar  stored.  C  oin.  . . 

I  nlled  C  igar  S<ore«.  Com . 

Weslinslioiise  EJeHric  . 

iilioDfi  Polp.  I*fd . 

niitilen  Pulp.  Pfil . 

iViiuilprc  I'ilee.  Ilv.  30^'^  Hnntiiv.  C'om . 

Mtiiiiip'g  I'Jer.  I*fd.  and  iiOCo  C  orn . 

Piijable  in  Arnerintn.  ar  ttell  ao  C  Anndian.  Enndw. 

When  buying  or  selling  in  our  OPEN  MARKET  always  mention  THE  FINANCIAL  TIMES. 


A  dividend  of  Tli'/e  (One  and 
Three-Quarters  Per  Cent)  on  the 
Preferred  Capital  Stock  of  Goodwin’s 
IJtuited,  has  been  dcclareil  for  the 
■March  SI  St,  1921. 


PROVINCE  OF  QUEBEC. 


1  m 
I  ou 
IS  MU 


IxTIO 


IM  M 
liid 


.Balfonr,  Whitn  &  Co . MoBfreal 

.*.4  Robert  l>cdd  &  C> . Mnnlreul 

...mA*  iT.  PAtlisoB,  Jr.,  k  Co . Toronto 

. . . .  TJRlisted  RwurlUeo  I'orp.  .Toronto  '  ..rAt,  taot 

....Jolm  HCark  k  Co . Toronto |  Montreal.  16ilj  March 

. . . .  Idorrov?  k  JoOolt  .  T‘iroRtA  | 

. . .  BAltour.  IVbiio  k  Co . MontroAl 

. . . .  NaUobaI  Hoad  Co.  lac . MontroAl 

....John  stark  k  Co.  . Toroalo 

....  IftAlfoar.  White  ft  Co . Toronto 

....  L'niidied  Sevurltlei*  C  orp . Toronto 

...  I'nlinled  HeeUritioN  Corp . Toronto 

..Monirool 
. .  HontrrnI 
.  Montreiil 
.  .  .Toronto 
.  ifont 


,  ^  XAtioiial  Uonii  Co., 

. ..  Kohert  llodd  ft  to . 

.  4  Halfour,  Hhite  ft'  I'o.  . .  • 
.  .%.  J.  PuHImmi.  Jr.,  ft  t  # 

.  ISobert  Oodd  ft:  t  o . 

..  Utfiiklnti  ^orvire  C  orp.  .. 
..  I'niiideil  Se(>orltie«  Corp. 

.  .  .loliti  Stark  ft 


1, easing  of  ITater  eoirters  and 
Timber  Ijimit. 


Toroal 
.  .Toronto 


Bid 

fHI 

3t .  75 


,  rtir  hard  Min.  Sheppard.  Thorbum  ..Tor. 


C'orp. 


liid 


fPMlO 


im 


107  'lO 


CnItRted  fteeiiritlen 
.  Ilalfoiir.  Rr'bite  ft; 

.  tiraiit  .|olin«»ton  ft’  Co . 

Kiiiikinir  sorvire  C  ot‘|i.  ■ 

.  National  Bond  Co..  lae.  ■ 

.  II.  R.  Rre.reton  ft  CW» . 

.  Kohert  Hofld  *V  C  o.  .... 

.  Balfonr.  White  ft  C'o.  . . . 
tirant  Jolimdon  ft  Co.  .. 
,  Natioaal  Bond  C'o.  Ifir.. 
.  NntioanI  Bond  Co.,  fnc.  . 
Morrow  ft  Jellelt  . 


IRl.OO  .  Balfour,  M'hito  k  Co. 


NOTICE  is  hereby  given  that  on 
Wednesday,  June  1st,  1921,  nt  10.30 
a.m..  in  the  sales  room  of  the  De- 
TBrooio  j  partment  of  Land.s  and  Forests,  at 
Quebec,  the  following  will  be  offer¬ 
ed  on  lease  <vt  public  auction  ; 

1.  Different  water  power  site.s  on 
the  Meglscane  and  Bell  rivers,  in 
Ibc  county  of  Tcmiscamingue. 

2.  A  timber  limit  4i)0  square  miles 
in  area  in  tlie  projected  townships 
of  Eoiivlcourt,  Marrias.  Tiblemont, 
and  Vaiiquelln,  in  the  upper  i)ort  of 
the  Bell  river  watershed. 

F'or  fuller  details  and  informa¬ 
tion  please  apply  to  the  Department 
of  E-nuds  and  F'orest.s, 

E’Li  mivtlm:  DECHENE, 
Deputy  Minister. 


TonMito 
.  Montrral 
.  Mimtrral 
.  Tnriiiilo 
.Montraal 
.  Toronto 
.Montreal 
.Montmat 
.Montreal 
.MonCrfta) 
.Montreal 
.  Toronto  j 
.Montreal  I 


3:i)eEtorDan^3ulp& 

Saper  Companp 

M.HITED. 


George  Lyman 

IXSIR.4XCL  BROKER 
l  ewis  Bldg.,  17  .St.  .lohn  SI. 
FIRE.  Lll  t,  M.IBIXB,  ACCl- 

dext.  automobile,  etc. 


rRKI  TRItr.D  ST1R  K  DfMDIiM)  vO. 

Noti'-^  !.•  I)‘  r»  by  .eivf-ii  i*iPt 


.NOTH  F2  is  hereby  given  that  a 
dividend  of  one  and  three-quarters 
I  p-r  cent.  ha.s  been  declared 

!on  Lfap  Common  .Stock  of  this  Com- 
.  pnny  for  the  quarter  endin-g  .March 
olst.  1921,  payable  .April  lltli.  1923. 
to  shareholdcr.s  of  i'ceord  .Air.  reh  2tth, 
'  1921. 

By  order  of  the  Board. 

JA.ME.S  wn.sox. 

SecrctaiT. 

.Montreal.  March  8th,  1921. 


NEW  YORK  STOCK  FLUCTUATIONS 


(Fumisnod  by  S.^irarBon^Haminiil)  ft  Co. 

*«farch  ^ 


>1  lliA’IrtfTi'! 

ti;;  fa*  C’.D  TO*.*  ot  7<  r  p- u  *n:iuiic 
E’ftM  r<'(j  of  ihlf!  (.’oniptinA .  li 

irff..  pajr.hP  Manii  . 

'f«i  <.f  record  ;tr  ihi;  (loio  Of  U;:; 

F  of  iIh  Boai'J. 

i'  i.’-,  Vv'hitti:t. 

rfc'-rcary-Tr.  asurrr. 

Mjijfh  Uril, 


TEL.  UP.  4<7o 


PATENTS 

SEARCHES.  APPLICATIONS  ETC. 


TRADE  MARKS 

DESIGNED  nCGISTEriED  IN  ALL  COUNTRIES 
TECHNICAL  AND  INDUSTRIAL  RCSCARCH 


HANBURY  A.  BUDDEN 

Reg  D  U.  S.  Pat  Atty 


ADVOCATE 

CABLE  NO.  ICS9 

AooRCss  712  Drummond  Bi  DC 
‘’BREVET”  MONTREAL 


i^iorboii  Contpanji, 

i.imtteh 


c  catim:  co\vi:::TTr.i.i:  niKKrii- 

F,\f  r  >TO<  K. 

f>i\i!>r.NT>  >c».  ;t. 

I  Nonce  )«  n.vrn  ihni  «  quArtc?rly 

d:\ajrrf!  of  p»  th'»  rati*  f>f 

rl  on  th*»  Cu- 


i  di' ajrrf!  of  1  "* 
j  F  r-TDunn,  Iilb  V 
j  riDilai  S’  t  «.’on\>-r  1  il 
rh!<“  rnn'pai'.y  for  i 
rnyftbSo 
‘  hoio^rs  of  I’Hi'oi  d 
,MAMh  1l4*h.  1PC1. 


lu'  quarti' 
I.*?’. 


&»ocK' 


•  Mar«'':i 

1PC1,  to  rhart- 
i>>  of  bu&in<?5i 


I 


Woods  Manufacturing  Company 

I.I'HITF.D. 


LllBFD  STOCK  DIVIDEM) 

XOTHF. 

The  regular  quarterly  Diiidend  of  Rnck  Ix 

one  an<l  three-quarters  i>er  rent. ‘'"i''’*''*''’ 


AllivChe'mer.. 

.1m.  Aiffi.  f'lKraical 
/\ni.  iipct  Sugar 
,\m.  Bc.h  Magnefo 
.1m.  <’a» 

.1m.  t'ar  S’  F  .  ■ 
Am.  ('.oilun  (III 
Am.  itr.  S:,’naica((* . 
Am.  Hidf*  ^  lyatiirr 
I  I  lo.  p9l 
.1  m .  I  rf 

*  Am.  ItilP'.  Oirp 
Am.  l.i'C>.motivc  .  . 

I  Am.  Surra!.  Teh 
I  .1m.  T,'I.  t-  Tcl 
Am.  Woolkn  .... 
Anarunria  Copprr 
.Itrhi.ion 

1  Itlar.l  ir  G.  A'  W .  I 

Baldwin  I.Acti  .  ■  . 

1  Uall.  A.  (ihio . 

Bath.  Molora. 

I  BethlPhani  .Star!  i,B 
'  Brookl.vii  H  T  .  . 

I  f 'aliforiiia  i'atrul 
I  Cnradiaii  fBcifir .  . . . 

litnil  lyathit  .  .  . 
Oarro  di'  Pasco  .  .  .  . 
Cliandlcr  Molora .  . 

fliicago  11.  Ar  St.  P. 


March  16 
1  'lose 


Nit 

rhangi* 


2«' 

122' 


2*1, 

122 


52', 


.141, 

aobt 


Mij 

II  •* 

36»’8 

no?. 


i  I 


22!- 


231...; 


(]3i)  on  the  PREFIORRED  .STOt  K  of  ! 

W'OOD.^’  .MANCF’ACTURI.NCr  CO.Vl-  i  (.-onn.iJdatcd  ( 
:D.  for  the  quarter 
11. st.  1921,  has  been  dc- 1  rrueibi*  steel  . 


(ias . 


PANY.  I.I.MITl 
endin.g  March 
ciarefl  iiayable  April  1st.  1921.  to 
Shareholders  of  record  .March  19th, 
1921. 

By  Order  of  the  Hoard. 

JOHN  T.  F.  KKE.VK. 

Secreta  ry-Treasurer. 
Montreal,  March  8tli,  1921. 


y. 


i;.  WUIT'.’KT, 

;icci  ca  !•;  -Ti  caS'arcr. 
1!’21. 


PENMANS  LIMITED 


Holt  Renfrew  &  Co. 


mVIDFM)  XOTK  E. 

Xotiee  i'  hereby  g'ven  that  the  fol¬ 
lowing  Di\  ideads  hate  been  deelar- 
rd  this  day  for  the  quarter  ending 
20th  April.  1921. 

On  the  Prefemd  Stork,  one  anrl 
one-half  per  rent.  ( I '.(.'’3  i  payable  on 
the  2nd  day  of  .May  to  .Shareholders 
of  record  of  the  21st  day  of  .4pril, 
1921. 

On  the  Comnion  Stork,  two  per 
rent.  (29F>  pvyatde  on  the  16th  day 
of  May  io  .'iherrUolders  of  record 
of  the  5th  day  of  May,  1921. 

Bv  Order  of  th*-  Boi.rd. 

C.  n  KOHIN.SON. 

Site  rctary-Troas  lire  r. 
Montreal.  March  7,  1921. 


Btorbon  Compattp, 
Ltmtteb 


I.IMITEB. 


i  tKsT  r  t  .'ut  i.ATivt:  rni'iT  lii'M  i; 

ST1KK. 

lUUDr.NO  NO.  3. 


BniDEXB  XOTK  F. 

Notice  i.k  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  j  Muican  Ptiro; 


('uba  (‘ano  Sugar  .  . 
Columbia  Gas  .  . . 
I)f>nver  pfd 

Kr*dii*^’tt  J . 

Krif  Railroad . 

Famous  Players  . 
rrcrtjnrt  Texas .... 
(ionerai  P«lactric 
('r4*nrr.a!  Motor* . 
(if^drieh 

f;!eat  Northern  pfd 
4 ;  real  Northern  Ore 
Gu’f  ?iatAs  Steel 
IJa^'  k  ft  ITar 
Infip’ration  C’oppcr  . 
Inuroat.  Harv,  N.  J 
Tnternat.  Nickel 
Int.  Merc*.  Marine.  .  . 

T)o.  pfd . 

Internet.  Paper 
fCan^s  C.  So»ith«frD  . 
Koliy  Sprinefield 
Kenneoolt  Copper .  . 

Keystona  Tire  ft  K. 
L&ckawannn  Steel . 

I.iehigh  Valley . 

Maxwell  Motor?  ... 


13 

74^1 


Montreal  Unlisted  Market 


(  Thmished  by  Half  our,  V.  Into  ft  (’o 


Slot  k 

.Mborttt  Pacific  Grain  pfd 


7« 


Do. 


yVieoDi 

ftcldir 


ng  f’orticplli  pfd  . 

Di*.  c'tm  , 
niai’k  Fake  Asbr-t«r<  pfd 
I )(».  com 

Hrandram-Hciidonon  pfd 
Tlo.  com 

t  anadian  Wi>stinghous<' <  oni.  . 
I'anadian  W'ooTicns  pfd  .  .... 

Do.  com  .  .  . 

f'oekshutt  Plow  pfd 
Ciiban-t'anadian  Sugar  pfd 

Do.  com . 

Dorn.  Power  ft  Tran*'  pfd  .  . 

Do.  com 
Drydcn  Paper 
rrontftiac  Bf«'weries 
<Yalt  Brass  com 

Hollinifer  f’cnsobdritd  (»old  Miniii 

»  d  1 

Hume  Bank 
Lairentide  Power  com 
l.oews  The.'ities  Montreal  pfd 
Do.  com 

T.oews  Metropolitan  Theatre  com. . 
laoows  Theatre-,  Ottawn  pfd 
l>o.  com 

Marconi  of  I 'anada  . 

Mattapami  pfd 
Do.  com 

Monlf^’a)  City  ft  District.  Bank. 


a7«t  i 


Homo  Bank  x.d  l*ISc . . 

Imperial  Oil . . 

International  MiHiniffi's.  .  .. 

K»ne  Kdward  Hotel  7's . 

laake  Superior  Paper  bV  . 

lioew'a  Montreal  com . 

Loew’s  Ottawa  com . 

Manufacturers  Life . 

Masae.v  , 

Maitagami  Pulp  pfd 
Mercantile  Tru.st 
•MerchanU  Fire 
Mexican  Northern  Power  6’i. 
Moirow  Screw’  G’s 

Murray  Kay  pfd . 

National  Life  . 

Neilaon,  Wm.,  b’a . 

North  American  Pulp 
Novu  Scotia  Sled  6'  ^  Deb 
Ontario  T^ulp  C'-i  .  . 

I  Riordon  com  (Now  Stock i .  .  • 
Do.  pfd  (New  Stock!. 
Robert  Simpson  pfd 
Robertson  P.  1a  Screw  com 
Southern  C'anada  Power  corn. 
S<»uthern  C  anada  f’owrer  6>. 

S‘ftl  .awrence  Sufar  b’s . 

Sie^lihg  Bank . 

Sterling  Coal  com  .  . 

Toronto  Paper  6‘s 
Toronto  Power  6'»  (19241  .  . 

Truet  ft;  CiUaranfoe 
United  (’icur  Stores  com  ... 
Do.  pfd  .  ... 

Western  \FfiuTanee  . 

W  halen  Pulp  com  . 

Do.  ... 


f>8  00  101.  . -.O 
00  t02  00 
90  00 

74  fKt  79  00 
03  00  ns  50 
40.00 
7.50 

170  fK»  200.00 
05.00 
«7  00  73.00 

00  00  100.00 
3«.00 


10  00 
83  00 
62 . 00 
1 50  00 
86  0(i 
4  50 
7.5.00 
33  00 
18.00 
7S.00 
76.00 
35  00 
‘28.7.5 
85.00 


13.00 
88.00 
70  00 


80  on 

Of  .V> 
10  00 


.0t» 


80  00 
91.60 
112  OO  1U  .50 
23  00 


84  00 
88  60 
70  00 
82 
1  80 
10.00 
If  00 


Nntiooa)  Brick  com 

10 

1  NKW  TOIK  COTTON  BXCHANCB  FmiCB-S 

North  Amcricun  l*ulp 

(Furnished  bv  Jonka.  Ciwynne  ft  C’o.^ 

Provincial  Bank  .  . 

.  123 

Opan 

Hi(th 

I4OW 

riosiRK 

Riordon  pfd  (New) 

7:1 

1303 

1313 

1286 

1306  nofn. 

I>o.  com  (Now* 

19  i 

.  1123 

1U.5 

1123 

n3S'^3 

Southern  (  anada  Power  pid 

7t 

.11* 

.  .  1170 

ll9fi 

1165 

1188  trrtp 

fio.  com . 

.  24 

■  25  i 

.  ’22(1 

1246 

1213 

123S-34 

St4»rMnK  Bank 

112 

1141;  ' 

.  1265 

1290 

1256 

1277-78 

Tram  Power 

ia  1 

Dei'ember.  . 

1294 

1302 

1278 

1.300-02 

L'nitrd  (  ifEr  Stores  of  C  an.  pfd 

1  75 

2  iOi 

Spot  C'otton  . 

MTO 

up  5. 

Do.  com 

SO 

1 

Woatern  (jrocers  pfd 

.  G9 

10'.; ; 

W  balen  Pulp  ft  Paper  coir..  ... 

10 

10 

117/rv  D 

_ _ 

hi... 

Do.  pfd 
Winnipeg  Klectric  pfd 


Toronto  Unlisted  Market 


30 


ICO 


hereby  fflvcn  thr.t  a  quarterly 
n>elr.2  at  Hie  rat®  t<f  per 

b»**n  drclaiT'd  en  tlie  rirpr  i‘tj. 
fa-reTi''*'  Stork  nf  thi.s  C*onip5in\ 
ner  cndlnc  March  '-.Ist,  1021, 
p.i^aLie  April  Pth.  Ifi21.  to  sharchclderF  of 
r***  ord  iil  iho  of  husinesa  Murrh  lOtli, 

lkl:I. 

liv  t>r(1fT  of  the  rteard. 

y.  P.  WMITTKT. 

S*  ‘.Tcary-TrraFurer. 

Mnn’rral.  Ma  rr’|  .".rd.  f 


(l->i5t)  pel-  cent,  ha.s  been  declared  j 


on  the  Preferred  Shares  of  '"oni- j  x* 


t’»4 1  2 
.30 
94  ts 
IS’-s 

47  h 
.M'i 
21%, 

16V, 
13'., 
611  i 

4*1, 

7'6 

144'.; 

16»-; 

2»f, 

66 


Subscribe  for  The  T'inancigI  Times, 
( snadfl's  Leadinc  Financial  Xews. 
paper. 


pany  for  the  quarter  eiuling  .March  j  Miwwuii  Pacific 
.Olst.  1921.  payable  April  1st.  1M1.  j 
to  shareholder.s  of  record  at  the  close  i  ‘'op. 


16!w 

66?-*;^ 


.  New  Haven 

of  business  on  March  26th,  1021.  '  Northern  Paciflr 

Bv  order  of  the  Board. 


16'f 


R 


B.  TA.NDPAY. 
.Secretary-Treasurer. 


Montreal.  March  17th.  1921. 


Nova  Scotia  SteM  . 
Ohio  Citl«  Gaa  Co. 
Pan.  Amer.  Petrol .  . 
Pensylvama  R,  U  . 
Pere  Marquette  ,  . . 

Pierr?  Oil . 

PuniR  Su8ar . 

Pierce  Ar?#*w  .  .  .  . 


;t2 


31 K 

6:^4 

36’g 

nH 


10 


45 


.1,  Pattison  Jr.  ft-  (’o 


Immediate  Purchase  of 

Peace  River 


33 '« 

T  o^' 

SirirU  Lxchange  anil  Montrcial  Stork  KxchanKc, 
1(16  Bay  St.,  Toronto,  furnished  the  followins 

?»7»4 

11^4 

approximate  ciuotalions: «- 

Hid 

AsWrd 

13'., 

Alia.  Par.  Grain  com 

1 50  00 

.50', 

i  3V. 

-  4»,; 

Do.  pfd 

78  00 

S  i  Oil 

*  . 

American  Sates  Book  (is  . 

.  90  00 

39 

-  3>, 

Black  Lakr*Bond:'i 

Brandram  Henderson  com . 

40.00 
5:1  00 

58  (M) 

17'., 

•  1 

British  America  Assuranc**. 

s  00 

12  00 

i-Mi 

•••  2 

Burn.*,  P.  1st  Mtge  ()*s 

.  91  00 

00 

('an.  Machinery  pfd.  x.d. 

I  )o.  6’s  ... 

4.  4500 

54  00 

2?ii 

80  00 

Can.  Mortxacc  . 

.  t>7  00 

72  00 

1161; 

.1. 1-., 

(‘an.  Oil  com  . 

67  00  1 

17». 

1 

(‘an.  We^tin^housc  ... 

.  104.00 

115.00 

301, 

J  i»; 

(’an.  Woo'lens  <-om  . 

39  (»0 

Cockahutt  Plow  con . 

do  7^c  pfd .  .  . 

9  00 
.  01  50 

66  (K)  ' 

18’; 

-  IJa 

CoUtBfwood  Ship  Building  G’s 

.  .  89  00 

1 

(’rowTi  Life  Innurance.  . 

65  00 

72 

1 

('ubwn  ('an.  Sugar  com 

Davies.  W'm..  6’s 

8.00 

10  r»o  < 

10 

!«.00 

90  00 1 

17 

'  *, 

Dom.  Foundries  ft  StreJ  com. 

.  40  00 

15  00  i 

80'; 

-4.  4’i 

Dom.  Iron  ft  Steel  o>  flDUO'. 

,  .  67  00 

70  76  1 

34 

1-  2*4 

Dom.  power  com  . 

do  pfd . 

.  n  i  OO 

.  88 . 50 

39  00  ; 
#0  001 

70 

' 

HryileB  Pulp  i-om  . 

18  00 

22  00 

371. 

■■  1 

Dunlop'Tife  pfd  ... 

87  00 

P3  00 

J7'; 

--  I** 

Kastern  Theatres  com  .  . 

12  09 

15  M) 

26 -i 

2), 

OrKMjyear  Tire  7‘ ,  pfd 

Gunns  Limited  pfd 

Harris  .Abattoir  fiV 

?n  00 

62  00 
70  00  i 
95  00  1 

Petroleums  Limited 
Shares  at 
$1.00 


For  Big  Profits 

.SEND  FOR  SPECIAL  REPORT 

W.  C.  Goffatt  &  Co. 

11  KING  ST.  E. 


CANADA 


'Phone  Main  13 


The  Fihanelal  Tim*s'  >»m1ws  a 
class  of  people  who  are  Intereateil 
and  able  to  bny  InTCstnent  seeari* 
ties. 


I 


aL. 


the  said  shareholders  at  the  date 
also  hereinafter  mentioned,  to  wit. 
April  tst.  1921. 

(a)  To  any  and  all  shareholders 
of  record  of  the  Gist  of  March,  1921. 

(b)  On  the  date  following  the  date 
of  their  becoming  of  record  to  any 
and  all  shareholders  exchanging 
after  the  31st  of  March,  1921.  his  or 
their  shares  ot  the  capital  stock  of 
Price  Bros.  &  Co.  Limited.  (Incor¬ 
porated  in  1904),  for  shares  of  the 
capital  stock  of  the  present  com¬ 
pany.  The  said  date  to  vary  for 
each  shareholder  or  group  of  share¬ 
holders  according,  as  they  respect¬ 
ively  become  of  record  as  share¬ 
holders  of  the  company. 

By  order  of  the  Board, 

H.  E.  PRICE, 
Secrelai-y-Treasurer. 

March  14th.  1921. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  19,  1921. 


CONSERVATIVE  ADVICE 

In  •  period  snob  m  the  prexat  soond  adrlce  U 
puttenlarly  necesMrr  In  MlectlB?  secnrltles  for  ln« 
vettaenL  At  the  prooess  of  deftetlon  hai  etldently 
cenunenoed.  It  Is  erident  tint  man/  companies, 
which  made  abnormal  earnlngB  dnriat  the  war 
period,  eannot  be  expected  to  do  so  niider  nojpial 
oondItioMi  On  the  other  hand,  other  Industries  are 
Itkeljr  to  be  little  affected  by  changed  conditions. 

We  offer  onr  seirloes  b  connection  with  the 
cholco  of  boeetments. 

McCuaig  Bros.  &  Company 

MBMBKKS  or  THE  MONTREAL  WTOCK  EXCHANOS 

Car.  Notre  Dame  &  St.  Francois  Xavier  Streets 

MONTREAL 


fairbanks  morseIsteel  OF  Millions  for 

SALES  HEAVY  19201  STMN^POSITION,  ^g|y|g|  ^  192^ 


hquat  to  Appro 
Z'  on  Comnion 

yXotwUh.'tanding 
wry  situation  whi 


y  10  P.1,.  President  Anson  Kstimates  Current  t 
antial  ,  Kamines  $6,000,000  Against 

J  y  $1,643,653  in  191S.  j 

unsatisfac- first  oiBeial  figures  in  con-! 


_  j  Earnings  For  1980  Estimated  at  ^  -  j 

i  Profits  Affect^  by  Trade  Conditions  !  Jf*  Approximately  10  P.C.  president  Anson  Estimates  ( ui^ent  s 

—Annual  Meeting  to  be  Held  ^  on  ( ommon^^ubslantlal  Year’s  Earnings  $6,000j(W)  Against  ^ 

'  Middle  of  April.  I'A--  Surplus.  i  ,  $1,643,653  in  191S,  f 

I  The  annual  meeting  of  Canadian  /^’otwilhstandlng  the  >Jnsatisfac-T-^-,.jj^  figures  in  con- !  | 

i  I’airbanks-Morse,  whicb  in  the  regu-  wO’ situation  which  has  been  pre  a- >  earnings  of  the  j ! 

lar  course  of  events  would  take  place  i«nt  in  the  steel  industr.  tor  some  i  puip  &  Paper  Company,  for  I 

next  week,  will  be  delayed  until  the  considerable  time  past,  the  st^eraent  and  ihe  present  estimate  of  J 

second  half  of  April.  '  '®  tnade  in  reftable  quarters  that  'he.  c'orapany  should  earn  in  i' 

As  the  annual  report  of  the  com-  annual  report  of  the  Steel  Companj  j  f;ontained  in  the  circular  i 

pany,  covering  the  period  1920,  is  not  i  of  Canada,  for  the  year  j.l.O  will  ppabody,  . 


ClarcBM  J.  neOMalC 
G.  Bvt*  MaOnmig 


TV.  P.  litokey 


O.  Ryfc««<  mcCMIp 
ClarMoe  W.  MeCoalc 


PRIVATE  WIRE  CONNECTIONS  WITH 
ALL  PRINCIPAL  CENTRES 


85  BAY  STREET 


TORONTO 


BRANCH  OFFICE; 

287  BAGOT  STREET  -  -  KIN(;STON,  ONT. 


IVa  Offer  Subject  to  Frior  Sale 

SPANISH  RIVER  COMPANY  LIMITED 

H%  (iieneral  Mortgage  Bonds,  “Series  A” 

Dated  Mareli  1st.  irtl.  Une  March  1st.  IMl. 

Price  Sll  and  Arcriied  Interest 
Yleldiitg  N.IO'  o 

CRAIG,  LUTHER  &  IRVINE 

(Mimbers  Montreal  Stock  Kxcliangc)  ^ 

I'Ptonn  OITIee;  \I4I\TRKAI,  ttllawa  OITI 

WIMISOK  HOTKI,  .risr.v  l  nE,.XL.  4.,  Kl.tilN  STI 

.  Direct  Private  Wire  to  Brunchee  and  New  York 


WATSON  &  CHAMBERS 


MKMRF.KS  MO.NTREAL 
STtMJK  tXtlHANGF. 


51  ST.  FRANCOIS  XAVIER  STREET 

Telephones;  Main  8313  -  8314 


WIRNEIT. 

V  nnDTm 


I  &CQ  VJ 

Manb9sH)«MlSlodtCiAwAd 

VICTORY 

BONDS 

US^JOHNilREIT 

MONTREAL 

TEtCPHONES  MAIN  S^BS-C  / 


G.  H.SmkfacrB  J.  J.  M.  Ptagoifta 

G.  W.  S.  BeBAersoo 

BURNETT  &  CO. 

Menken  Moetreal  Slock  Eickaa|e 
We  ezecufe  orders  in  VICTORY 
LOAN  and  other  BONDS 

12  St  Sacrament  St.,  Montreal 


WE  BUY  BONDS 

AM  WKLI.  AS  SELL  THEM 
Haw  R.  hroOB  Co..  SoMdOmtox.  MONTiiCAk 


rlMPERIAty^y 
TOBACCO  ym 
CO.  W 

Earned  over  ll  per  cent.  Vfc 
on  it«  fommnii  ktoek  lust  V 
year.  Ilraatic  deeline  in  1 
Iho  price  of  its  raw  mu-  1 
terials  wiR  ninke  profil.s  1 
greater  this  year.  | 

The  oraanixation  nitli 
nbioli  this  t'onipauy  is  j 
affilitileil  eonfrois  the  1 
tobacco  trade  of  flic  I 
world.  f 

A  liiiiilcd  qiiantily  of  Ml 
the  .stock  may  he  mt 
l)OU.gbt  at 

L$4.85 
per  share, 

Write  for 
special  letter 


STOBIE  FORLONGaca 

AtembersKrontoStoekBKhmngp 
10*12  KINO  STREET  EAST 
NAMaTON  TORONTO  MANmnn 


L.*E.  GeoiTrion 


H.  Geoffrion 


M.\IN  3073 


fVe  Offer  Subject  to  Prior  Sale 

FRASER  COMPANIES  LIMITED 

8^,c  General  Mortgage  Gold  Bond  Scries  “A” 

Dated  March  1st,  1921  ---  Due  March  1st,  1941 

Denominations  and  SIOUO 
Price  99  and  Accrued  Interest 
Yielding  S.lO'o 

JOHNSTON  -■>  WARS 

.  Head  Office;  -  136  St.  .lames  Street,  Montreal 


FAIRBANKS  GOSSI-LIN  &  CD 

_ 4r  WieMBEWS  MOWTRBAL  STOCK  EXCHARCC 

Ask  us  for  complete  information  on 

Any  Class  of  Stock  or  Bond 

you  are  interested  in.  If  it  is  not  in  our  files 
it  will  be  a  pleasure  to  get  it  for  you  without 
cost  or  obligation. 

103  NOTRE  OAMR STREET. W.MmTREAL 

TttLEPMOWRS:  -MAIN  ^92.^  • 


Bongard,  Ryerson  &  Co. 

(Member,  Toronto  .Stock  Exchange) 


me  .vear  are  Known  10  nave  reacaea  ,  ' boin"  made  on  the 

I  large  volume.  The  demand  for  the  arc  111  the  strong  finajicial  position  of  Atnericau  market  it  par  and  intere.st,  1 1 

I  company’s  producUi  was  particularly  I  Steel  of  Canada,  the  enterprise  at  the  vipbi  8  ner  r-rnt^  in  American  i 

large  during  the  first  nine  months .  |  beginning  of  1920  having  the  sub-  ”  ,,0™^  ^ 

Thereafter,  however,  they  fell  off !  stantial  surplus  of  $8,19.‘;.302,  with  fund^-  f  i ' 

I  along  with  sales  in  other  lines  of  i  total  reserves  well  in  excess  of  thi.s  company  s  affd'r-s  aie  siipplie  1  in  a  , ; 
1  business  throughout  Canada  and  the  I  figure.  letter  from  President  E.  II.  An.  on  to  i 

'United  States.  'I'lie  profits  of  the  The  plants  of  the  roropany  are  Pcabodj,  Houghteling  &  o.,  which 
'company  wore  affected  in  much  the*  working  about  50  per  rent,  of  capa-  duol-P  follows:  .1 

j  .same  manner  as  those  of  other  com- 1  city,  which  in  itself  i.s  an  indication  j  The  earnings  ol  the  company  show  |  ^ 
;  panies,  so  that  the  outlook  is  not  |  that  industrial  conditions  might  easi- j  as  lollowi';  _  il 

jpromising  for  a  maintenance  of  the  '  ly  be  less  .staisfactory  iimler  eir-MOIS . $1,043,633.! 

profits  of  the  year  1919,  when  the  !  cum.stance.‘‘.  1919 . 2,125,717 

'company,  after  paying  re.gular  pri;- j  - - -  —  j  1929 .  5.043,133, 

■  ifened  dividends  and  8  p.c.  on  the .  ,  11921  (e.stiraated) . O.iMKt.OoO; 

hcommon  .stoek  and  providing  liberal-  ChlUVrU  M  A  CCt  V  - ' 

jly  for  depreeiation  and  eontingen-  Oft  ff  I  LI1*IyIH OOC  I  .Maximum  interest  on  Jst,  j 

Uies,  carried  more  than  $300,000  to Mortgage  and  General  ! 

profit  and  I0S.S  surplus.  ;  IMpPflurX  PflNlTIflM  mortgage . '.S  468,9301 

Officials  of  the  company  fiud  dif-  IITIir HU  *  LO  rUOIIIUlf  Serial  payment  and  .Sink- 
ficulty  in  forecasting  the  trade  off  ___  J  ing  E’und  .  420  700 

™  “J"?™': !  T,.r  mo  ,Sh..  - ■ 

5  rr  'k.'T  "(  »la..-Kl:l  «.er  l»19. -I'.n,. 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HAUF.AX  ST.  JOHN,  N.R  QUEBEC 
OTTaWA  TORONTO  WlN.VIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York. 


1918  . $1.643.633, il 

1919  . 2,125,717  - 

1920  .  5.043,133! 

1921  (estimated) . k.iMKt.OoO; 

Maximum  interest  on  Jst,  j 

Mortgage  and  General  i 

mortgage . S  468,930  1 

Serial  payment  and  .Sink-  ' 

ing  Fund .  420,700 


STOCK.S 

ard 

BONDS 


duct.s  and  each  line  would  be  af- 1  ^  ,,  ,  f.  laia-  -1  om-  r,„rt, .1,,,  , 

fected  by^-onditlon.s  in  its  particular'  ^»'illooh  Encoiiragiiig.  Dcdm  iin„  the  t 

'trade.  In  the  case  of  the  aaricul-  ‘oronto.  The  finaiieial  statement  shown  above,  as 
tural  machinery  department,  for  in- '  .‘^awyer-Massey  Company  for !  etc.,  from  the  l.t2 

I  .stance,  liiisiness  depends  upon  crop'  ’he  fiscal  year  ended  .\ovemher  3iith.'  leave  a  halance  ol 
I  prospects  and  these  are  still  too  re- j  f'hows  profits  of  $223,815,  an  in-  '  The  valuation  ol 

mote  to  gauge.  In  connection  with  '  erease  of  .$121..533  over  the  year  end- 1  sets  is  as  follows: 


$  889,6301 
the  total  of  $889,630,  j 


'I’oronto,  I  he  finaiieial  statement '  shown  above,  as  maximum  interest, 
of  the  Sawyer- .Massey  Company  for!  etc.,  from  the  192o  earnings,  would 
the  lisral  year  ended  .N'oveniher  3iith.'  leave  a  lialance  of  $4,153,50.!. 

1920,  shows  profits  of  $223,815.  iin  in-'  The  valuation  ol  the  company  s  as- 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchaniie 

105-6  TRANSPORTATION  BLDG. 


Power  .staiions  &  plants.  .$21,382,500 
Timber  lands .  6,000,000 


hrailway  lines,  much  will  depend  upon!  ed  .N’oveniher  30th,  1919.  The  show-i  Power  .staiions  Ar  pi 
'the  action  of  Government  and  of  rail-  j  in.?  is  Ihe  lie.sl  made  by  the  company  j  Timber  lands  .  .  .  . 

:  ways,  in  placing  orders  for  equip-  in  a  number  of  year.s.  .tftcr  paying' -Net  working  capital 
Iment.  'I'lie  period  of  tlic  year  is  bond  interest  of  $28,620.  piovidingj 


TEL.  MAIN’  3123 
212« 
2123 
2136 


MONTREAL,  Ou*. 


j  now  arriving,  however,  when  indiis-  for 


I  try  must  take  definite  sliajie. 

j  — ^ - - —  I  and  reserve  for  inventorj'  de-  the  new  i.'^.^ue  of  bonds  jirovides  that  j 

pAMAnjAM  PFMPDAI  '  preriation  of  .$50,000,  the  amount  car-  a  sinking  fund  of  10  per  cent,  of  the; 

'  Wnlffll/lflli'  ULlWLIinL  i  rled  forward  to  the  credit  of  Profit  eompany’s  annual  net  profits  avail-! 

ri  rpTDIP  AAin  DHAIIICT ! $100,966.  As  ihe  eom-  able  for  dividends,  but  in  no  event 
,  LLwvIlllw  HrSU  DUNUji  I  pany  carried  a  debit  balanec  at  the  less  than  $3011.000  per  annum,  be. 

I  _  I  beginning  of  I  lie  year  of  $452,987.  i  his  applied  for  the  purchase  of  the  new! 

Bcliex'd  Distribution  Hii.v  Precede  j ''ols“'<  c  lias  been  reduced  to  i.ssue  of  lionds.  1 

]  Offer  fo  Piii’chasi*  hv  \iiicrican  $352,020.  -  —  — - | 

General  EbM-frie  Co.  'n.  hif-  'e(M>rl  to  shareholders,  |U|TIAI  nil/inrUn 

!  Toronto.-The  annual  meeting  of  I  ’ha’  ’hf-  UlVIUCnU 

I  the  .shareholders  of  Canadian  Gen-  ''>ad-makmg  machinery  i^rui  DDIPr  CTBPR 

ieral  Klcctric  is  called  for  noon,  on !  ^  l^tVV  rRlUt  OlUUlV 

:  Monday  ne.xt,  March  2Ist.,  at  Hie :  - 

i  head  ofliie  of  the  coniiiany,  at  To- '  .il  m.)dc  o  Kingston,  Janiica.  j.;  |  ^  j-  j,  Stock  In-' 

I  The  connection  c.stablished  by  the  ^'Uoai  10  i..  1  .  011  xrin  .-sioi  k  iii- 

i  comnanv  in  1119  whli  the  I'nilo,!  CXCa.sC  Ol  #  IM .— .New  Stock  Hill 

.  On  the  Street  more  intmcsl  than  L,,  ^  ”.  ’  .  ’  u  Shortly  be  Listed  Montreal 

iu-snal  i.s  being  displavcd  in  ,7nt.m,es  to  expand,  the  snorti,  m  i.lsKd  .tiontroal. 

*  unniiul  inontiii"  y.f  Iho  .■r.ini.anv  ! *ompany  liaviiig  Dircctors  of  Price  Bros,  have  de¬ 


income  tax. 


reserve  for  plant  depreciation  $24,0(iOj 


$32,382,500 

Tlie  moriga.ge  in  connection  with  | 


PARTIAL 

PAYMENT 

PL.AN 


ieral  Klcctric  is  called  for  noon,  on!  . 

,  ;  Monday  ne.xt,  March  2Ist.,  at  the  ?  * 

i  head  oflii'C  of  the.  conijiany,  at  To-  '  ,5!. 
ronto.  ;  rho  00111 

!  On  the  Street  more  inti'rcsl  than 
u.snal  i.s  lieing  displayed  in  ! 

.  annual  meeting  of  Ihe  company, ; 


INITIAL  DIVIDEND  ! 
NEW  PRICE  STOCK 


tihortlj  be  Listed  .llonlroal. 
Directors  of  Price  Bros,  have  de- 


maiiilv  in  conseqnr'hce  of  I «  >ol>-  clarcd  an  initial  dividend  on  the  new 

nimnrs  concerning  the  eompanv.  to- I  concern  ‘ovoring  the  sale  of  stork  of  the  company  of  '4  of  1  per 

gether  with  the  activity  and  fliirtii-i ensuing  cent,  for  the  quarter,  payable  April 
ations  in  Ihe  stoi;k  on  the  Stock  Kx-l 

change  -  represents  a  diiidend  af  the 

At  the  present  time  the  stock  isinilFRFP  RAHWAY 
ipiiiiip  ni  ni.i.rovini-iioiv  1 7  o  .;h-..-,.  !  MWLwLw  imiLfini  thc  old  stock,  tlic  company  having 


(  selling  at  appro.\imalely  $117  a  share,  | 
j  w  hich  is  the  top  price  for  it  in  j 
i  years.  This  high  price  wa.s  reached  i 
I  at  a  time  when  the  market  generally  | 
I  showed  a  declining  tendency,  and  al-j 
1  thoii.gh  price  has  fcllen  hack  sev- 


MARCH  EARNINGS 


yiicbec.--The  opinion  i.s  beginning 
to  prevail  in  the  City  of  (jueber  that 


cent,  for  the  quarter,  payable  April 
Isl. 

This  represents  a  diiidend  at  Ihe 
rate  of  15  per  cent,  per  annum  on 
thc  old  stock,  the  company  having 
carried  out  the  split  on  thc  basis  of 
five  new  share.s  for  each  old  share  ^ 
surrendered.  Heretofore,  the  com-; 
pany  had  Iieon  paying  divineds  at . 
the  rate  of  8  per  cent,  per  annum,! 
so  llial,  the  present  distribution  re¬ 
presents  an  increase  of  7  per  cent.  \ 
in  the  rate  of  dividend  iiaid  by  the;; 


Victory  Bonds 

Bought — Sold—  Quoted 

Ryan*  Grier  c&^Hasiin^ 

(M<»nibcr‘*  Montreal  StoeV  L'sehange)  kJ 

MONTREAL  TORONTO 

•8  Notre  Dame  Street  West  33  Melinda  Street 

SIACS  14»3  AUEL.TSW-I 

Private  Wires  to  New  York  and  Toronto 


I  oral  points  from  the  top  upon  a  few  not  only  has  the  Quebec  Railway  ‘  ciisirmution  le- 

loeca.sions,  it  lia.s  recovered  equally  s„rmounthd  its  difllciilties  but  that  ‘ 

I  as  promptly  upon  ttie  first  let  up  in  the  improvement  in  the  carning.s  fi''"lend  paid  bj  the, 

the  selling.  anil  condition  of  the  eompanv  will  ■  ,  v,  j  , 

!  'I’he  Street  is  convinced  that  a ,  prove  otic  of  the  snrpri.ses  of  thc  An  luterrsting  point  ha.s  develop-; 

lavorablp  announcement  of  someUpar  among  public  utility  concerns  od,  relative  to  rnio  Briis.  new  stork.  1 
j  character  is  pending  and  is  looking  I  of  Canada..  ’*'’  pointed  out  that  this  slock  has, 

I  forward  to  the  annual  meeting  in  The  improvement  in  earnings  be-  5Iontroal . 

I  hope  that  event  may  he  made  thr  ;  j.an  towards  the  end  of  last  year.  Exchange  and  it  is  argued  in  , 

occasion  for  the  annoiincemont.  but  as  time  goes  on  thc  improvement  so™*'  quarters  that  under  the  cir-] 
!  In  fact,  reports  are  persistent  in |  instead  of  diminishing  .seems  rather  ‘''in's’aaccs  it  would  not  be  neces- 1 
i  circles  here  close  fo  Ihe  oompanyito  become  accentuated.  Such,  for  ’ho  company  to  notify  the 

I  that  (onsideration  will  shortly  he)  instance  i.s  the  oa.se  during  the  first  I'“'^l'onge  of  the  declaration  of  ^ 

;  given  in  a  proposal  to  declare  a  |  period  of  .March,  when  the  earnings  ^  per  rent  on  the  new  stoc-k. 

I  stock  I  ms  of  25  per  cent.  ,  „r  the  street  railway  divi.sion  im-  ^  duestioned.  also  if  he  de- , 

i  While  omcially  it  may  he  still  |  proved  23.05  per  cent,  and  thc  freight  fla'aGoa  to  old  stock  , 

!  denied  that’ there  a.i  e  any  negoti- )  p^i  nings  decreased  27.13  per  cent.. ! ‘'’’■ohansecl. , 
i  ations  on  for  Ihe  sale  of  the  Can-  these  inoporl ions  being  greater  than  ' 

I  adian  General  Klcctric  to  the  Amor-  tinring  thc  month  of  February  or  i 
icari  General  Palcctric  Company,  it  I  during  thc  month  of  Maroli.  I  inancial  finies  js  informed  j 

;  now  heard  that  there  is  a  possibility !  q'ho  improvement  is  altogether  I  tel^egraphic  coramunication 

'  of  an  offer  being  made  by  the  Amer-  aside  from  the  results  of  thc  Gas  Quebec  has  been  productive  of 

j  ican  Company  to  (he  shareholders  of;  Department  which,  with  coal  costing,  a  ^latement  cieditcd  to  a  director 

,  the  Canadian  company  in  the  near!  Jess  and  gas  selling  for  more,  .should  I’/  •1‘C'  *’omnaiiy  to  the  effect  that 

:  future.  It  i.s  believed  that  the  pay- ;  f„ny  su-stain  its  percentage  of  in- j . 'f . intention  of  the  dircictors  , 

'  inont  of  a  slock  bonus  will  precede'  crease  I  ^'*0  coming  week  to  apply  for. 

any  sm  h  negotiations.  Some-  of  the  comparisons  are  as  Hstin.g  of  the  new  slock  011  thc  I 

*  In  Ihc  nicantinio  it  is  also  rumored  i  follows.  *  t'tock  I'.xchansc.  ■ 

that  .A.  E.  Dyment,  vice-president'  Street  Railway  DiTisfon.  accuracy  of; 

w  ill  become  general  manager,  while)  Month  of  Feb. —  *  j  this  report,  ilie  new  slock  would  ^ 


.Stock  Exchange  of  the  declaration  of 
•^4  of  1  per  rent,  on  the  new  stock. 
It  is  questioned,  also,  if  thc  de- , 
claration  would  apply  to  old  stock 
which  has  not  been  exchanged. , 


Frederic  .Nichoils. 


$  64,491  lac.  ,$  5,71'.)- 


and  general  manager  will  become  j^n.  au<l  Feh.- 


shorily  be  open  to  trading  through] 
the  regular  official  channcl.s.  j 


chairman  of  ihe  hoard 


!  CANADIAN  SALT  CD’S 
EARNINGS  8.1  P.C. 


$138,453  Inc.  $19,970—16.84  p.  c. 

,  .,=0  ..or, ,  -SPRING  FUR  AUCTION 

$151,495  Inc.  $22,396  -17.35  p.  c.  TO  OPEN  MAY  9TH 

I'reight  Earniugs.  I  - 


Mouth  of  Feb. —  !  Uunadiaii  Kiir  Amdion  Sales  Co.  to  | 

Toronto.-The  financial  statement!  ,  *  8.!>45  Inc.  $  142-  1.61  p.  c.j  n„|rt  Spring  and  Fall  Sales- 

of  the  Canadian  S.nltl’o..  for  the  year  ,  ec,  Price  niaiigc  Outlook.  j 

1920  shows  operating  profits  of  $202,- 1  '  J  5 _ ’  :  Any  doubts  which  may  have  | 

298,  as  compared  with  $236,881  ini'  ‘  1 ''ao  Dec  S  46'’ _ "7  13  P  c  i  ‘^4’  ’’’oy  have  been  fostered  I 

1919.  After  payment  of  bond  in-‘  j  _  \  tcTMar  5 _  -  -  •  •  ’j  respecting  thc  permanence  of  the 

terest,  biisine.ss  profits  tax  and  allow- 1  ■  i,>o|y  nee"  S  84'’-  4  09  n  c  I’friodical  .sales  being  conducted  bv 

ing  for  depreciation  .and  re.serve,  fr'Vhf  carnin-s  allu.led  to  do ' '  anadian  Hir  Auction  Sales! 

etc.,  there  were  net  profits  of  $98.-!  ‘  .  1  ..I,  .  .,m,,nnv  are  set  it  rest  hv  the  -in-! 

o«i  U.HI.  Pilose  ....  i,-.  no'  mcliide  the  freight  earnings  from ' ompanj  aie  set  .u  lesi  ny  ine  an 

981,  compared  with  $13b,..8ti,  01  ouebec  &  faguenav  Railwav.  nounceinent  now  made  that  ihe, 

;  iHcated  oaruln§s  on  common  of  8.1}  _  _  _  ‘  fur  auction  will  open  on  May 

per  cent,,  compared  with  17  per  cent.;  4-.Dc  uir  n  cr'Tcrk  n.  further  announcement  j 

I  in  the  iirecceding  year.  UiKtC I OlO  Kfc-fcLtL  1  tU  Hiat  the  Fall  fur  auction  will  open 

I’ho  company's  working  capital;  HOWARD  SMITH  ANNUAL' on  September  12tli. 

ha.s  been  .somewhat  impaired,  current  -  i  April  Kith  is  the’  last  day  upon; 

assets  hi'ing  practically  unchanged  |  annual  meeting  of  Howard  which  rhipments  w  ill  be  received  for 

I  at  $433,254.  while  current  liabilities  ■  Paper  Mills.  Limited,  business  ‘  the  sprin.g  .sales. 

I  'noreased  to  $396,632,  from  |  of  a  routine  character.  No  preilictions  a.ie  yet  heard  rc-j 

1  $;I29,18<.  Total  assets  are  $2,203,6.0, 1 Qjfjfp|.g  (jjr^'ctor.s  were  re-elect-  garding  the  probable  changes  in 

;  as  against  $2,116,918  at  the  close  of  pjj  for  the  qnsulng  year,  as  follows  :  prices  of  furs.  It  may'  be  recalled 
11918.  C.  Howard  Smith,  president:  James  I  that  prices  received  at  the  New  J 

- -  W  .  Pyke  and  J.  Alex.  Cameron,  vice-  York  sale  showed  a  sharp  decline 

I  RELEASING  C.P.R.  STOCK  I  presidents :  J.  J.  -M.  I’angman,  D.  W. '  from  previous  prices,  hut  that  the 

:  HELD  IN  GERMAN  NAMES  'a  Montreal  in  January 

jaiid  Howard  Miiiray,  O.B.L..  %'ith  .  resforod  lu  I'kart  the  higher  prices  of 

:  Canadian  Pacific  Railway  clock 

«  nf  ,  oirectors  toilow  -  pnccs  upticld  those  received  i 


.^I'ring  fur  auction  will  open  on  May 
!'th.  and  by  a  further  announcement  j 
that  the  Fall  fur  auction  will  open 


HOWARD  SMITH 
PAPER  MILLS  Limited 

7*' I  First  Retiinding  Mortgage  Bonds 
Due  1941 

Payable  in  Canada  and  New  York 

X  Sound  Investment 
At  91, 

Yielding:  7.90% 

Write  for  Further  Information. 


.Sescuritiei^' ,  iaSpu'-Wi  6<. 
'f$KyK'ntRJkf.  \  erf^AWA' 


OSLER  &  HAMMOND 

btock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


which  was  nurchased  bv  citizens  of  .  nieetmo  oi  oirectors  toliow  -  j^oni.s,  prices  upheld  those  received 

Which  was  patcnascd  by  ciuzono  ot  annual,  the  regular  quarter-  Montreal.  It  is  not  thou>.ht  that 

allied  countries  previous  to  the  war!),,  dividend  of  2  n.c.  was  declared  on  V  i.  .  rnou^nc  mat 

blit  which  remained  in  the  name  of  h«,  common  and  preferred  stocks  change  ^  radical,  as  ; 
German  owners,  is  now  being  re-  v,oHj  p.^yablc  AprH  20th  to  share- i  ^  received 

leased  by  the  Dominion  Govern-  holders  of  record  April  9tli.  ' 

ment.  j  - - - -  - - — — 
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the  war  and  at  the  time  the  war  I  NATIONAL  BREll'ERIES.  ADF  ARAIN  RF\/ICI>n 

broke  out  still  remained  in  thc  names  j  'While  It  is  generally  accepted  that!  “I»t  HUHIIl  UlI  IolU  | 
of  Germans  more  particularly  in  the  ]  the  Indebtedness  of  National  Brew- 


bankers  is  a  substantial  (  Following  the  lead  of  the  Canadian  j : 
one.  following  the  carrying  out  of  I  Export  Paper  Co.,  and  the  Inter- 1 ' 
Sutside  of  Lnnany,  Sovious  to  the  O’^’ensive  additions  Md  improve- !  national  Paper  Co.  of  New  York  the  I' 
outbreak  of  the  war  but  had  not  n^ents  to  plant,  it  is  stated  in  re- ,  George  H.  Mead  t  o..  the  selling  . 
been  transferred  to  the  names ^of  the  quarters  that  no  pressure  is|  agents  for  the  Spanish  River  and 

new  owners.  As  may  be  recalled  f’O'og  exerted  on  the  company  to  j  Abitibi  Companie.s  announce  that  the 
!all  stock  held  in  German  names  oRLer  liquidate  or  reduce  this  ob- i  price  of  newsprint  for  the  second 
passed  under  the  jurisdiction  of  the  aud  that  rumors  of  uew  quarter  of  1921  will  be  5^  cents  peri 

Canadian  Alien  Custodian,  after  the  fiuancing  are  utterly  without  foun-  pound  in  the  United  Stales.  | 

war  broke  out,  aud  were  no  longer  ‘laGon  in  fact.  It  is  presumed  that  the  Canadian  j 

I  good  delivery.  Other  bearish  reports  which  have  price  will  be  on  the  same  basis,  al- 

'  Although  thus  stock  is  now  being  been  in  circulation  that  National  though  the  Abitibi  Company  deals 
j  released  by  the  Dominion  Govern-  Breweries  has  lost  heavily  by  reason  directly  with  Canadian  publis'i,  rs 
ment,  the  release  does  not  apply  to  of  curtailed  shipments  to  Cuba  and  land  Sp(inl:;h  River  will  adaui  a 
'stock  genuinely  held  by  German  the  West  Indies  arc  categorically  j  similar  iiolicy  after  tha*end  ^  ihe 
]  owners.  denied  in  authoritative  circles.  j  present  month. 


Following  the  lead  of  the  Canadian  i 


nrnrrilinil  ol  n.  been  transferred  to  the  names  of  the 

IlMIrlnlllM  ID  l.n  uew  owner.s.  As  niav  be  recalled,  exerted  on  the  company  to,  Abitibi  Companies  announce  that  t 

ULUIIIIIUIl  11  UUl  i all  stock  held  in  German  names  ’•’'s  ob- i  price  of  newsprint  for  the  secoi 
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